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Contagion or Flight to Quality between the Stock and REITs
Markets: Greek Debt Crisis
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W OE

A REB—EELOEFER  BA R TREESHMER S % BGIREA (VC-
MGIR-t model) * Atk & %kxi REZPLETBBORE - KB I5 R Tse & Tsui(2002) 5 B {8
SAM1EE % % FGARCH# A (VC-MGARCH model) * TR BFitiie ¢ R BT M o H
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AXEMRREITsAE L A MEABZ BRI A » £ XATHBREITH oA £15518% o

BASESE - BIEWR - REVEEH - TEEHREEE(REITs) - VC-MGARCHIEE!
ABSTRACT

This study sets up an integrated multivariate GJR model with time-varying correlation
based on the t distribution (VC-MGIJR- t) to test the contagion effect and flight to quality during
a financial crisis. We extend the MGARCH model by Tse & Tsui (2002) to address conditional
heteroskedasticity, asymmetric volatility, time-varying correlation, spillovers, and fat-tailed
distributions simultaneously. The empirical results reveal the presence of a contagion effect
only in Italy during the Greek debt crisis period. The flight-to-quality effects from stocks to
REITs were found to exist in Greece 1-3 months after a financial crisis. We therefore suggest
that investors could use REITs for hedging and decreasing their losses.
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ZIRGRTISAE ERLNBET  BEESREES EEnEREHEY - BE—EaR
TSI ZUB IS - HE S E AR E B M AR H B R - | Z i UR BB 2 iE
MEM GRS LR RGNS ER « BHEEBN20074F8 H P75 18 S RE G &K
TCHAZE (R BB - FRER RN R EER - ERERREEER AL - ARG TS
TE W BN S A (co-movement) 1Y RENE HIEE -

i Forbes & Rigobon(2002)¥f &k (contagion)[EFE * (RIBERE —BIZK (&8 ZEfEar
BHER% - FET IS ESR RS BEE I - 5 2 W 15T e i B A SR B
BRI R RS R B 1 D - BT EAE ¢ E R TR A ISR B B e R IR S 2
A SN B S RS - R R AR AL 7 (interdependence) » Baur & Lucey(2009)f5H{ZE A
ETEENERE R THERENE - SESAMGEHRBEEMFANEELES - SRR ExR
ER - BITESAIRERE AU - TR RS ARERRNERN - BFEREER
TR SRR R - (KIIL - BRI AR ANy - TR Xl - WIREER
T SRR E ST - IR R EIRL AT L 2 a8 (flight-to-quality ) HYE D
o I AR ENESIESMECRIRE LA - FERENEFRIRE A ER
rh—{EEE LR AL - ERIREREREVER - SIEEACETRRECMEERER
WEENEE SR TS EEA C KNS BN SN REL T BT - LA
SR E R -

BEVEEN SRl RERAESWEERRRLZEREEE  EUREREFRRE
#Gulko(2002) ~ Hartmann et al.(2004) ~ Connolly et al.(2005) * Cappiello et al.(2006) * Baur &
Lucey(2009) » HEFEFER LY RERENHZIEASHMBHERE > FELERER
EEY B o {HPapavassiliou(2014) DU I 3 M & 25 IR An SR ER E 2R TG A3 B M - RIS
RS2 R E RS > FESESR  REEFTHARITYER - REREFNS
LI E RS R - BT HEREE L (REIT)ERS » — &M SREITSHYF M BB EE
fE ~ R - WRTEE - BEENS R - i DA REITsHYFRMR R R B E 75
2= (HEEALEK 2 (Chen & Richard, 1999; Glascock et al., 2004) » #U{##t_-REITs—H#
TREbFEMEEE - FLEISCEChandrashekaran(1999)  Clayton & MacKinnon(2001)  Conover et
al.(2002) ~ Bley & Olson(2003)E2Hudson-Wilson et al.(2003)% » 7Bt ¥ [F] b 703 G L AR
T $EETREITs B i TSR B - BEEAS SRE URREITs Bl i S v 5 M AHRR (R B E R T
s BRREITSEH IR EMN L AL E TR KL E AR - {HLi & Wang(1995)LL K Paladino &
Mayo(1998)HII$8 HREITs B [ 3 i 5 1 i =LA = BEARRRTE -

SEHA ST KB AA MR ERR EITs B % 22 7 [ B AE AR » {H R 3 S REITs B i Sy 4 ¥ &
% o fMLiow(2012) B AR N A B S b S B IR SE T 5 L E BN 1 G A e Rl e i B et
TEAESFESUR » Milunovich & Trueck(2013)HIEE 5K 5 5 S B GRS @788 - R R
REITsE2 R i35 B EIEBUR - Hoesli & RekaQ015)RIFBAA R B HEE T KHREAE
SR T S B MR RAAR » R EBIWIREITs B R ZE TR {F fE AL RUR - FH LAl A » $RETAE
SRlEFHAR - B ZEEREITSE LR UL 21 A B A STRR I 2 B -
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BR A SRR R AR T T3 SURK » Bt I (58 FH 09 2 AHRE (R B (correlation coefficient) » Fil40]
Longin & Solnik(1995) » Forbes & Rigobon(2002) ~ Corsetti et al.(2005)LL fz Dajcman(2013)% » A
E LB HIARRA (R BUOKERET & Rl 5T & A e B L R AR B B AE R » AAfEmbrechts et
al. (1999)%5 i # SR S 1R FCIRTE o0 H B » AR AR (R B ] LURA 5 R RE T ERRATR
EE - HEZSERTSEERM I IEERE - BTl E S E R BRI SRS IEE
REIF - SRR CREOIT & R HARE = - 5350 IR REMR BRI R E B ARIRE - Big
PLEVE M RRE - Susmel & Engle(1994) ~ Kanas(2000) K Tai(2007)Z A+ LAGARCH-Typel FUEE
S TE B RlUK EEM SR TTS R LRI E R SR IES RS SR A R IR & 5 FIRFIR SR
SRTTISRB B /M (volatility spillover)HYERZE « Engle(2002)i#— 4 12 B RE MR AERIGARCH
(dynamic conditional correlation GARCH; DCC-GARCH )t H ik &4 22 ¥l < REIR B RE (R (4 FERE
R RETHBE RS TAIE B IMNEBEERCR - HRDCC-GARCHEE B (RER AR B (5T
R Se BB EGARCHIE BUMLET (I iR (8 IR 8 25 P B A AR ME(L Y TR 22 i 3T B BB
R AERE R B AT 22 80 LR B E T AR B ALE 2R - Arestis et al.(2005) » Cho &
Parhizgari(2008) + Celik(2012)% A IR fa P Be il ST AYRIRE » DABIREIRIFAHRR #4882 GARCH
RS E T BN S FEAEEEIIMNE - Tse & Tsui(2002) R HE H ELRS(E 8 AHRE (R 8 % ¥ B GARCH
(varying-correlation MGARCH; VC-MGARCH& A » [FELAAULE {3 T B RE IR FERR R B /33
EdEngle(2002) R [A] » SHAMIRGARCHIL B M B BB TF Hh L& -

#XT Straetmans et al.(2008)35 i LAGARCH-Type t R S féiy & <5 Fil rf 855 il 5 SR e B /b
A RCR » HARSHE R S PRI L7 B PR R o3 B B s T S A IS R A8 (robus) BY i E TG R
Kearns & Pagan(1997)LL fxMcNeil & Frey(2000)Blig & M E R EEHENTE - 5&
R ZIRANERE T FCIRRER - Bd i fhET a2 - Huisman et al.(1998)  McNeil & Frey(2000) >
Glasserman et al.(2002)L1 ;zBroda(2012) R B 28 Y #F Student-t/r FC EL H BE RO B0 i & FAsKHE T B
HEEFEER -

B - AR ieEEBaur & Lucey(2009)E FHIES 5 M SEGR ML 20 EEHE -
F&Tse & Tsui(2002)RY1ERY » $2HiStudent-t53Fl T BIFEZAHRI (R B % B B GIRIE R (B VC-
MGJIR-tH&HY) o R[E IR E SEBERIY 7% » VC-MGIR-ERIF B R — « — B S EA
A[EIRF A TE B BB E 1 ~ B EREME - BEIRHEBNITERRRE - AN IMNE R B SRR
STELESMEERE - T RASUERHAES IR RS EREAEBNR-1E1ZE - A
Dt B R B E 2R &R - A8 UForbes & Rigobon(2002)FH 5k BB # A B LURBEIE
BAVERITRETTE - M SR B EESE « = BEMF HEE S - A URTECECERER TR
BRI AR EE R - R ABFGSIEFE AT AR - SRR 28 200t rT R RN
[ R N NI e e V&SI

HIF 5 SRR D B8 I SR BAR EI TS T Y SRR sl 2 2 BN » ANSCEEWRLUA
BrREEEERLERENS  mEamER AR - | - TE - FiE R 10FEENEZZ
ERITsT5M] » BREFASENREELDNEEY - WS MREITsE SHElFREER
RF G TH - BEERTLRMIE AT SRE S £y - BRREITsMZ 2 &
BREEIE @ LI ERERRE -

AN R TUE Ay - B —ER T RS 0 ARBATFCEI B SRR ERRT - BB B STA
% =AM R BRI - R Rl o
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ASCERERI O T SRR AHRA B M B GIRER - 2R Tse & Tsui(2002)E2RFH
SR RSB EGARCHIZAY » WRART[FR e B R B E Y - WA HHEN - HERpES
FIAHBAFREL ~ S B R B e R D ECR SR E B it - IR TIBME R A G 8L
BRRLZHEEE - AHEABREE L - AUREEE ERMIRIEStudent-t53 BUHIRER
T RBHAEID) ~ )~ 5) ~ OXHEBE B RABA G X - WIRFIBFGSHEEEITRARIKL
WAALET BB - LG VC-MGIR-tHRBEREHANE -

BIuH S R R Y (R E AV E A A PR T

{r. =a,+ayr,  +a.r, +ar, D, +g,

e
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= Bo+ Bty + Bt + By, D, +e,, (1)
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+d,] £ L +d.gl +del D,

Jja-1 30

. 2 2
{hil=c0+cleusl_,+c2h R e B +c45“,

h, =d,+de;,_ +d,h

Hepr B, o B RE B E TR BCEAREITs IS AR R oL M ;5 e, Ble, o3 AR A (E FE BB
REITs?‘é%ITH#F”ﬂtZEﬁ?éIE ; DRy R eI R Y - BRI R R A IR E R
P RZ o TR PRRIIRIERE R0 © h, Blh, AR S B REITs 8 BOE R ] .2 4 A SR vy B
@J LAL) Ry TR B - He, <0(e, <ONFF » ZORTG BB ERE R » S BIF
THEEERO - TIRAERe, Me, R RHIRIE IR TR B, Sh, FIB S5 - HAkg
BB Rsh,;, - 1EEHEE RSB -
BT - RS REIRB() BEREITsFEB() L B ERMBIE RIE - o B2
i B e (S BEAREI TSR BL ISR S NG OR - Rl oy (B iRt L B BEE RN ()& E
%&Eﬁﬂ’]i&@ﬂ@%ﬁ%z(ﬂ%f‘ o B Tty B BRI AU SN S e SR B R A ML - B REY
FEAQ)H » o fild, R BN EERIED - o(d)BERRI(GEEAMABESL()EEX
HEIEZEJJB’JWHD cBild Rty BB B & IRV KB MG SR » FTLL o (d)BEE TR B I E)
FEI()EE © e, Bld, AR B NG BRI A A ML -
AR IR SRR UL R EHBABEAERRE - SRAITse & Tsui(2002)FTHE HiHIER
A EAAFHRR (RBIR Y - #ELRIRANT -

pi,jJ =[(1 k k )P +k1P g 1+k (;Dp_l] ............................................................................................ (3)

300 00 =( 30 2o | S0 2 (S ) Ema2 - 7,802, B s Rl A e 7

%= 0, UBRZERTHUSRIEA LB AR - HAERQ)ZERE » PMERERGLERRFAERI TR
BB ERNE R - FRAS TDCC- GARCHIERIFJBEL - T ik 2455 4 B IE S R,

LEEE o fR{BForbes & Rigobon(2002) ¥ EIEN RV ETE » BQ):MBIEAN T
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Pij.= [(1 -k —k, )(ﬁ!j + 05 aier X D, ) + klpi,jl—l + kz‘pm] ....................................................................... 4)

HEdD BeafaiAC EEEE - SRS » FRHRIR0 5 P, +0,wexD,
B I EEZIICHERE  BTHEECERRBEGEEE A B - AR Baur &
Lucey(2009) ¥ E LM R ML 2 BB 2 E R » BB AR N YRR < AHR R 8
EREENNEM - IREERRE K @ BiRZEREEE - Bt » SRR FESHH2H
Py jaer TEATIRIE * 5 Prjwr THE R E » RNEEEEZHEEEENEERR - RZHEEE
Ba  HrREALREREEBIHE - R B THRERERGREAR-1E LB - A GRHRE
i (logistic transformation)fy /5 = (Darbar & Deb, 2002) » 5 01, ue A S EHEE A - FEE
anr

Piji = [(1 -k =k, )(F_),,j + 05 aier X D:)+ klﬁi.jl-l + kzqu-x] ....................................................................... (&)

2
Pije =_1+W(ﬁ.-,,,) .................................................................................................................. (6)

= BHEERH
(—) EHEFRBERBARET

A F BT I R EREITs TR R R EF AR E T EEENR KL ERE
EAIHE - BMNESGEERERNRGSEBXTERAE - R EEHFR  EFHEHW - &8
oF o BAFEEFEHE S B R B AR E FAVIB D - R BN TR R - It - A
SRS | BEON T REES G BIRTE - FBASEREIREERRZEMIBHINIEE S - ERK
JEEY B QP HT ) (Taiwan Economic Journal, TEJ) - fiREITs{E &R H 52 R 1R & H]
(Bloomberg database) * BRINBIZR EIERE - (B - fEE - R0 - BEMF] - ORI - 2580 - &
8 - FAFER L - WHAREITsTHC R RAPWIBIR - W1€E - B - FEEmgF4L
14EIREITsHE ] - ASCER A AIBBUT2009F 11 HS HE R HERF(LHGDPIYI2.7% » Ry
4 H(Gorea & Radev, 2014; Tamakoshi & Hamori, 2014) » BFZ2HAR 52008411 H12H E 20134
128318 - e sS4 A n— SR ERIUFE o WS ER 7 R fafs i SRR - &k
HARS - RIE B4R —EE - A AR A% S (R E R T I s T
A B A A AR G B HARY - HEIREITsE B ZISRENRET - $1 B —EEE IEBE 2=
SR REE - I HE RS BIR AR SR EIRIERR - xR AR H EE

F—RURHET - BER S BB I EETEERAERRETHE - DIFERER - R—
B RN 1 TR 7 AR EITs i35 (-0 24%) 4 » HARHE B IEH » HE/IME/TR-59.04%
£-6.08% * I AENT28.15%F591% » Ko HiEHRMEEaRER) - BT TS EHEE
PRl SB R - EEBRE % - FIHHRMN-0.0033%%F0.13% - FHEfEHEAT 2IRKZ
&fE - B PraEhSEME 2R AR -
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R"— EHRAEEKEKREMREITsHSHMZ it

HH R AE &/IME A2 fRRE IEERE
BUNE 7R G HERT(2008/11/12~2009/11/04 + KEARE(229%E)
ST
#IEASE 0.0024 0.0846  -0.1003 00020  -0.1532 0.3877
REITsHi5
) 0.0047 0.1949  -0.2521 00039  -0.4889 x*x 22226 Hxx
FEFIRF 0.0006 0.0668 00713 0.0016 -0.1753 0.3889
gaNi] 0.0028 0.1534  -0.1716 0.0030  -0.1167 17909  #xx
A 0.0031 0.1018 -0.0995 0.0021 -0.1528 14282 sk
o) 0.0035 0.1160  -0.1042 0.0025 0.0060 0.3259
] -0.0024 0.1720  -0.4215 00038 27121 *x*x 154294  #*x
FARH| 0.0027 0.1840  -02107 0.0031 02124 27196  Hxx
Gl 0.0016 0.1023  -0.1098 00023 04415 **x 1.0720 o
It 0.0009 0.0591 -0.0608 0.0013 0.0555 0.6788  **
] 0.0002 0.1590  -0.1637 00037  -0.0727 0.6436 *
=57 0.0018 02815  -0.5904 00050  -1.7702 *xx* 17.1767  ***
B 0.0009 0.1289  -0.1395 00032  -0.1361 0.6085 *
Fik 0.0060 0.1152  -0.0834 0.0026 0.5083 *** 0.0322
s 0.0041 0.1531 -0.1062 0.0028 0.7084 *xx 0.9425  #%*x
BUNE SR B12(2009/11/05~2013/12/31 » FEAB9812%)
=i
FIEASE -0.0017 0.1723  -0.1090 0.0011 0.1021 14509 #xx
REITsi35
BB A 0.0005 0.0911 -0.1688 0.0008 -0.5353  xxx 4.1790 xxx
EEFRF -0.0002 0.0739 -0.0936 0.0005 02716 #** 2.686] xxx
2 0.0006 0.0927 0.1734 0.0008 04644 Hxx 3.9005 ¥
EE 0.0004 00802  -0.1127 00007  -0.3939 2.5099  #xx
e 0.0005 00592  -0.1018 00006  -0.3630 *xx 1.8486  #*x
Tl -0.0009 0.1768  -0.3705 00012  -0.8309 *xx 11.5096 ***
FAK| -0.0006 0.1160  -0.1613 00010  -0.1909 *x 26924 wxx
{a7 R -0.0005 0.0813 -0.1135 0.0007 -0.4973  wxx 2.8767 wwk
i, 0.0013 03098  -0.0739 00006  10.1877 ***  [763932 ***
R 0.0007 0.0903  -0.1057 00007 02914 *xx 17879  *xx*
=B 0.0012 00788  -0.1198 0.0006  -0.5487 **x* 29835 *xx
BN 0.0002 0.1060  -0.0921 0.0007  -0.0240 23924  Hk
Hik -0.0000' 0.1124  -0.0855 00006  -0.0782 2.1077 Hxx
BT 0.0000° 00512 -0.0666 0.0004 -0.6376 *xx 1.5718
it 1 e RIRTE | RN /KHE » #+RTRAES BHET K YE + *RAE 10% 87k e

SEH80-0.000033

SEHHCR0.000055
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(2) BRAHR

A RlRE ek AR - ZEA A CEREYR R L =R EEBRE > B
et T A R TR (D IERS - TR Q) TS HE R - A RO #S -
1. ¥R I M R BRE

RZBRAEAD SRR - SAEERER—E AN, 0,5 ER1%8% - &
T R TR ER P B B K REITs TSR SRME & A E - o B20 HIE M B e IR
P ME SR » o, AITS AR A R — 2 = (6 F I B BB IE M EEE - RoRfa iR SeBdny
REITs {7 855 #5775 B I (E H A S s S SRR W R 5R - TEA IR R I8 etk —
&l H gt T 52 R EN Ts T 5 R - DIBGN @ BIREITs T S i8Ry B IN/E % ¢ (AfEfas
AR EARZEREEISE - A 7 XEHFEFCHERE - HNEBRRIEZE
fabeR A 1% = 8 H 092 B S e Z o BIRFIRETIs i3
2. E AN ETERE

X ZHRVIFURVC-MGIR-tR AU R (B BB R AURE IR - o Bld, R B E Rt B A H B Ry
TR e A% —E = H ik o, Bld, E 2 REEE (MR - BRETHIBR TR &R
A BRI BIZ REITs TR IR BTN - MHEHES 1S RIZRFT A BIZREITs 735 (M
BrIMBY AR EE A R T R BRI - 2R4h - o Bild, + i 2 I FE i S RIREITs 55,2
MRS G BUR » o JAFARORREITs SRR E e B R Bk -  BFFoRH R Hr
BIYHREITSENEE - HRETEHBAR—E @A - HRKRTAEEI S EMNREITs 1
SGIEREE o oBld R AR KB M R 2 S AR L - AR BEERREER
IEN I Ma BORAT SE R TRAYTE L - BURNE R AR —F —f A o EMBEREITs T 5 S5 BEH
& RFEfEHEIIE - AEEREITs i S8 A R A IR B S Mat SR A B IESREI TSI - Hd .2
IR - B GHRHAR 7 R A T & B S BIREITs T B0 I B MG R S I T i - H4S
RETERRI S —E AN - REE =B AIREITTE » G4 _EHEIEE =
18 A% EZE A TRErgE -
3. BRI E L =BT

KORHEAGDMEETIRER - BAEERBEER—ER > fw ERHBEABES A RHE
% R ERERAEBIRS - ARERBEREEE TR - AR EEIREITER S
Wn - ERZEREEBNEN - XrREADHERBRTEAR - HESBEERRE
FUEHIREITs i » I L R EEBATIRES - i - FAFIMIREITs i35 23R 1E M 8E
% RFREFEABERCR - TIRH2009F EA RV BCEEEYL - = A (S PSR R I8 £ Y
F o EASREKEE - ALTHEER@RET - AN - BB - DM BoR TRk
LN - FE A B BRI R SR AR SRR B - IS - TEfEAER A - BEMR
HIREIHA T - BURBUEREI BEE R E ABREITs TGRSR - SREHFER AR —F8
GDPHREAEMEAK » F UL BIRERKERETE 2 = T E B E RIS R -
BEMS - HRETNEREARESREEENSIENR - KMERVBEFAGER » &
PN ELSER FRIAVREITs T8 - B BRI L S REBBRIRE -
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R VC-MGJR-tRE!--BEIMNEBRIGE

BZ a, a, Qs B, B, Bs
farkk—@E A
] 0.0206 0.5400 ***  (.0401 0.2203 0.5198 ***  ().1854 **
FUFIRF 0.0401 0.5226 *** 00414 0.0895 0.4857 *** 00247
25 -0.0788 0.6393 *** 00765 **  0.0782 0.429] *** (2794 **x*
AL 0.0534 0.5435 #+* 00212 0.2080 04612 *** 00741 *
= 0.1662 0.5878 ***  (.0051 0.1839 0.5288 ***  (.0474
i 0.0822 0.5247 *** 00087 02078 0.3199 **x (1298 *x*
eyl 0.0534 0.5301 ***  0.0371 0.0977 0.5700 *** _0.0033
far 0.0667 0.5368 *** 00119 0.1785 0.5209 ***  0.0536
it 0.0368 0.5935 ***  0.0096 0.0551 0.4997 *** (0503 **
£z 0.0567 0.5291 **x (00274 0.0806 0.5036 ***  0.0268
E{5 00176 0.5115 ***  0.0444 ***  (.1069 02693 ***  (.1065
I 0.0421 0.5625 *+k 00561 -0.0888 0.5043 *** (2499 #**
Fitk 0.0840 ** 03469 *** (00700 *** 00752 ** 04772 *** (0094
Fohnygk 0.0271 0.5254 *** (00237 0.2436 * 0.5155 *** (0970 **
fErsk —EH
BRI R 00178 0.5401 ==+ (0.0427 0.2392 0.5366 ***  (.]637 **
i dikiEs 0.0331 0.5250 ***  0.0601 0.0837 04671 *** 00010
R -0.0744 0.6129 *** 00577 *** (2332 04378 **x (2338 **x*
EE 0.0854 0.5481 *** (0022 02427 **  0.4694 *** (0787 *
{rE 0.2549 * 0.5716 *** 00140 0.1912 0.5361 *** (0488
s 0.1236 0.5074 *** 00043 0.2402 * 0.3334 **x (1333 **
FEKRF 0.0527 0.5278 ***  (0.0370 0.1280 0.5308 ***  (.0303
It 0.0633 0.5312 ***  (.0042 0.1912 0.5153 ***  (0.0579
Bt 0.0644 0.5658 *** (0242 0.1153 0.5137 ***  (.0483 *
Nz 0.1351 04774 *** 00522 ** 00145 0.5251 *** 00175
EEH 00168 0.4955 *** (00702 *** (03019 * 0.3381 *** (0993 *
BN 04789 *** (05910 *** _00518 *** (.186]1 *** (5173 *** (0881 ***
Fik 0.0403 0.5182 ***  0.0507 0.2258 04691 *** (2132 ***
Frhnsk 0.0079 0.5387 *** 00278 0.1943 **  (0.5049 *** (0749 ***
ek =@ H
B -0.0462 0.5480 *+*  (0.0417 02119 0.5272 *%x  ().1859 ***
ELF|BF 0.0016 0.5371 *** 00606 0.0592 0.4462 *** (0322
2 -0.1361 0.5885 *** _00765 * 0.2267 04179 ***  (.1930 ***
1B -0.0264 0.5297 *** 00016 0.2094 ** (04836 *** (0484
ealE 0.1298 0.5789 *** (0125 0.1438 * 0.5277 ***  (.0492
g 0.0536 0.5136 *** 00130 0.1318 0.3566 ***  (.1267 **
FE AR 0.0017 0.5468 *** (0227 0.1348 04726 *** 00732
i -0.0076 0.5452 *** (00035 0.1490 0.5206 ***  (0.0643
Bt 0.0617 0.5630 ***  0.0350 0.1438 ** 04995 *** (00313
&) 0.0616 0.4843 **x (0557 **  .0.2020 0.5052 *** 00574
EH -0.0658 0.5022 *** (00694 *** (.1737 0.3503 *** (0647 *
B -0.0253 0.5757 ***  _0.0562 0.0806 0.4966 *** | (0.1906 ***
ik 0.1132 0.5132 *** 00307 0.2449 0.4655 **x (2260 ***
AN 0.0280 0.5177 *** _00110 0.1389 0.5162 *** ' 0.0634
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£= VC-MGJR-tEE--REN FETEGE
< G %) Cq Cs
faks—ER
E | 1.1873 **  .0.0149 0.7418 *** (02145 * -0.0002
EEFIRF 1.0271 0.0135 0.7427 *%+  (.1722 0.0087
=x; | 1.1575 -0.0112 0.7035 *** (02252 * 0.0176
#=EH 1.2010 -0.0094 0.7233 **x  (.1741 0.0141
{5z 1.0659 -0.0091 0.7471 ***  0.1602 0.0032
il 2.0579 0.1036 0.6851 *** 0.1361 -0.0065 ***
eyl 1.1430 -0.0060 0.7474 **+ (1822 0.0006
far e 1.3981 -0.0210 0.6932 *** 0.1672 0.0236
b 0.8823 0.0000 ***  (.7453 *¥* (2438 * 0.0930
B 0.9310 -0.0244 0.7576 *** 02045 *** 00053
EH 1.4146 0.0049 0.6873 ***  0.2002 0.0002
BN 20918 * 0.0085 0.6592 *** 0.1677 -0.0245
ik 0.0660 0.0034 ¥*% 00482 ** (04265 ¥k (.3674 ***
P 0.7294 0.0000 0.7635 *** (2032 * 0.0191
feksk_MEA
BRI F] 12535 **  -0.0246 0.7261 *** 02529 ** 00001
EEFRF 1.1621 0.0023 0.7219 *** 02013 0.0098
2N | 1.1960 -0.0257 0.7009 *** 02516 * 0.0181
HE 1.1335 -0.0169 0.7293 ***  (.1937 * 0.0151
R 0.9968 * 00175 0.7622 **x  (.1726 * 0.0036
e ] 1.8348 ***  (0.0692 0.7329 **x  (0.0932 10.0062 **x*
FAH| 1.2335 -0.0160 0.7249 *** (02185 * 0.0024
e} 13719 ** 00238 0.6897 *** (.1998 * 0.0237
Bt 0.6782 -0.0432 0.7823 **x (02793 **  (.1083
B 1.2409 -0.0350 0.7229 **+ (2110 **  0.0057
EH 15703 *  -0.0111 0.6781 *** (02296 *  -0.0009
B 0.1841 **  0.0981 *** (.9999 *** 01962 ***  0.0032
& 1.0677 00416 0.7374 *** 02659 ** 00152
Pring 0.7605 200125 *** (07523 *** (02497 **  0.0205
fErk={EH
BEHF] 14081 **  -0.0365 0.7340 *** (02343 **  -0.0008
far ;53 1.3655 -0.0052 0.7258 *** (.1946 00122
PN 1.5152 * 00130 0.6683 *** (2253 * 00187
1A 14096 *  -0.0240 0.7218 *** (.1908 * 0.0048
=5 1.0147 -0.0189 0.7810 *** 0.1727 -0.0008
FiNE 3.0395 0.0408 0.6264 * 0.1507 -0.0073 *
FEAF 1.3955 -0.0295 0.7344 *** (02184 * -0.0013
TR 14951 * -0.0356 0.7057 *** 02012 * 0.0161
Bt 0.6924 -0.0347 0.8042 *** (02449 ** 00627
R 1.4208 * -0.0277 0.7078 *** (2362 **  0.0005
ZH 1.6220 -0.0233 0.7025 *** 02260 *  -0.0019
M 1.6997 **  -0.0040 0.7205 *** 0.1865 * -0.0234
5 09783 * 20.0079 ** 07172 *** (0.1583 ** .0.0336
s 0.7157 -0.0268 0.8020 *** 02075 ** 00146
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RO VC-MGJR-HEE--RE A HIHETE(E)

d, d, d, d, d,
fekk—MEA
B A 1.6907 02271 **x  0.6287 ***  (.0901 0.0524
EEFRF 0.0866 00173 0.9525 *+* 00394 -0.0099
B 1.3540 * 02964 *** (0.6403 *** .0.1225 -0.0003
NeAED) 0.1707 0.1121 * 0.8707 *** 00183 -0.0088
=3 0.2647 ** 00310 0.9294 **x (0383 -0.0287 **
e 27656 04448 ** 05176 *** _0.1775 -0.0306
eyl 0.1223 0.0920 * 0.8333 *** (0752 0.0442
gl 0.1384 0.0572 0.9346 *** 00112 -0.0153
L 0.0415 0.1085 *** (.8908 *** -00371 -0.0004
HE 0.2826 0.0417 0.9348 *** (00219 -0.0331
EEH 0.1860 0.0685 * 0.9046 *** 00116 -0.0036
BN 0.0223 00113 0.8482 **% (02809 * 0.0770
ik 0.0099 00154 * 0.9999 *¥x 00309 *** -00137 *
Frink 0.2851 0.1941 *** (8059 *** _0044] -0.0189 ***
ek —_mAH
BEHF| 0.8515 * 0.2698 *** (.6126 ***  (.0458 0.0051
[ lliss 0.1197 0.0215 0.9444 ***  (.0360 00114 *
E=N | 14990 **  0.2806 *** 0.6667 *** -0.1385 -0.0302
7R 0.1601 0.1016 * 0.8861 *** 00226 -0.0106
{h3E| 03141 **  0.0450 09101 ***  0.0302 -0.0260 ***
A 24264 ** 04059 ** 05422 *** 01716 0.0203
FAH] 0.3547 0.0854 0.8514 ***  0.0761 00213
Tar T 0.1266 0.0622 0.9299 *** 00154 00116
It 0.0620 0.1289 * 0.8779 *** -0.0515 -0.0030
] 0.6171 *** (00524 0.9058 ***  0.0409 -0.0520 *xx*
EH 0.1968 0.0475 09251 *** 00168 -0.0144
B 195514 ** 12202 **  0.0000 -1.2690 ** 12234 *x
Hik 0.0318 0.0372 0.9699 *** 00221 -0.0071
B 02193 **x (2079 **x (7942 *** 00420 -0.0096 ***
ek =MA
BRIt A 1.8258 **  (.2685 *** (0.6326 ***  (.0052 -0.0201
EEFIEF 0.1107 0.0259 0.9458 **x (0231 -0.0096
Z5HH 13054 *** (3018 *** (0.6449 *** .0.1338 0.0147
PRE 0.1322 0.1018 * 0.8915 *** 00218 00116 ***
== 0.3242 *** 00577 0.9024 *** 00169 -0.0260
il 26281 ** (3572 * 0.5465 *** 0.1123 0.0152
FEAF 0.3479 0.0613 0.8900 ***  (.0586 -0.0324
G} 0.1109 0.0818 0.9311 *** 00421 -0.0140 **
Wt 0.0302 0.0629 0.9396 *** 00250 -0.0029
] 0.6014 *** 0.0501 09162 ***  0.0306 -0.0507 *xx*
E& 02714 0.0504 09144 **+  (0.0270 00157
BN 0.2268 0.0219 0.8708 ***  (.1394 * 0.0235
Hi& 0.1623 0.0505 * 09510 *** -0.0293 -0.0146
BN 0.2602 * 0.2019 *** 07915 *** -0.0335 00112 **
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£H VC-MGIR-HRE-BUAWRFLZ2NEEBIRE

k, k, Pij. after
fersk—EH
B F] -0.7544 0.3451 0.8366
B 0.0616 0.9884 ok 40112
EEF -0.9986 0.2822 0.4633
2 -1.0944 * 0.6833 *** 0.7161
oA E] -1.7342  #* 0.3151 0.2886
() -1.5552 k= 10197  #*x 0.5403
8 -0.5094 *x* 0.5406 *** 276561  xEx
i -4.4329 ik 0.6664 i -1.5212 ek
FAA -2.0094 kkx 03818 * 04213 **x
far oA 223590  wkx 0.0504 0.1768
Hrimns -0.5899 Hkx 04601 **x 1.2587
Bt 04614 *x* 0.5886 *** -4.1550
R 219729  xkx 0.6524 *x* 0.3048
Sz -0.9388 *x 04738 * -0.0330 L
fer —EA
B -0.7467 0.2888 06767
M 35106 kwx -0.7241 k= -1.4313 eEx
LEFEF 220121 -0.1042 0.0909
EeN il -1.1855 * 0.5561 *x* 0.4599
=B -1.5647 kwx 0.4045 * 0.0403
25 215012 1.0603 **x 04192
il 04685 *x* 0.5815 *k* 245302 Hkx
T 0.6119 i 04381 *x* -5.2280
FAH] -1.9982  wik -0.3083 0.2069
a7 o 223301 w* 00184 **+ 0.0388
B -0.5944 0.4556 -6.7054
it 2.1031  xxx -0.1226 0.0650
HE -0.1905 12405 *** -9.8412
EH 22,1843 wrk 0.2810 0.1758
feksk=E 8
B -0.6710 0.3101 0.4262
BN 0.2214 0.8286 **x* -6.1749
FEFIRE -1.9847  wx -0.1709 0.0427
Eox -1.2531 04342 * 0.1350
beACS) -1.6391 o+ 0.3879 * 0.0434
&5 -12631  wik 09199 *#x* 0.3511
g 04344 * 0.6156 ** 241777 Hkx
ik 0.6374 *x* 04126 *x* -10.7288  **x
FAF -1.9683 ok -0.3067 * 0.1016
TR -2.0875 -0.0239 -0.0782
HFrhngk 22,1919  ®kx* 02728 * 0.0251
Wt 20919 **x* -0.1420 0.0528
HH] -0.1594 12094 #*x S10412] k=
= 5| 21807  *k* 0.2673 * 0.1916
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