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0.002++ | 0.001 |0.008+++ | 0.002 | 0.000 | 0.001

o= —

(S1FRED() (0.001) | (0.001) | (0.002) | (0.002) | (0.001) | (0.001)
- 6.193%xx | 6.205x%x | B.647+xx | 7.149xxx | B.260wxs | 6.247xwx
° T (0.040) | (0.037) | (0.175) | (0.145) | (0.040) | (0.037)
I 45969 | 75222 | 6525 | 12887 | 39444 | 62,335
71 % 12412 | 14255 | 1.800 2579 | 11204 | 12463

R-squared 0.699 0.655 0.588 0.590 0.497 0.434

T ESOR EFERXE » p<0.1, » p<0.05, =+ p<0.01
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= =
HE 5 FII A Al
1 OAQAL T B4
= e COSH C) 2 3
In(o] & o4) ("I 06718) | (71, ‘06718) | (271 ‘06™'18)
In(XF&) 0.232%x* (0.002) 0.223#xx* (0.007) 0.226%+* (0.002)
In(tcs) 0.559#x* (0.003) 0.630#x=* (0.008) 0.513wxx (0.003)
In(&§3) 0.036+*  (0.002) 0.031*+*  (0.004) | 0.033*=  (0.002)
In(C| XFgl) 0.017==  (0.002) 0.021==  (0.005) 0.013=+  (0.002)
IN(@IER8D(-1) | 0.002+  (0.003) | 0.005+= (0.001) | 0.000  (0.001)
Atk 5.507 % (0.023) 6.092x+* (0.092) 5.610#+* (0.023)
s 121,191 19,412 101,779
71 = 17,353 2,863 15,839

R-squared 0.662 0.581 0.448

= i A 2A 4 2N 5 2M 6

(ol % o) (P ) (H71 ) (212

B (‘067°11) | (127718) | (‘'067°11) | (‘127°18) | (‘067°11) | (‘127°18)
In(xH2) 0.228#xx | 0.200%** | 0.256#** | 0.197*** | 0.219+xx | (0.195%**
(0.003) (0.003) (0.013) (0.011) (0.003) (0.003)
0.420%+ | 0.A70% | 0.487+xx | 0.502+%+ | 0.382++ | 0.446%x+

In(cs)
(0.005) | (0.005) | (0.014) | (0.012) | (0.006) | (0.005)
n(=30) 0.041++ | 0.022%++ | 0.035** | 0.038*++ | 0.039%** | 0.015%*+
o (0.003) (0.003) (0.006) (0.007) (0.003) (0.004)
(i xel) 0.003 | 0.013~+ | 0.008 | 0.011 | 0.001 | 0.011+
(0.003) (0.004) (0.008) (0.008) (0.003) (0.004)
0.002x* 0.001 0.007 *x* 0.002 0.000 0.000

Q| ER’D(-

(GFROEN) | 65001) | 0001 | 0002 | ©002) | ©001) | ©.001)
AL &} 6.193%xx | 6.298+*x | B.647*x | 7.153x+* | 6.260+*x | 6.249%*x
cTe (0.040) | (0.037) | (0.175) | (0.145) | (0.040) | (0.037)

HE £ 45,969 75,222 6,525 12,887 39,444 62,335
7|1 5= 12,412 14,255 1,800 2,579 11,204 12,463
R-squared 0.699 0.656 0.588 0.589 0.497 0.435
= S ANS ¥ £4F 2H9 vuPS W, 53d EfY METdEILY
MGG fEZhads 2 o] Y&
= OAQIPY MEZUERE AZY(EHAY g gi 2He)

_8‘|_
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3. 2= AHEE HlolH

o =EEE EEIE 547/

°T [S3Ew | SoblER | 532w | SHHER | S5 Ee | SHuER
2006 18.42 4.37 35.25 9.46 16.24 3.86
2007 16.76 412 35.66 9.21 13.94 3.54
2008 18.07 3.38 34.99 6.69 15.04 3.01
2009 18.04 3.35 34.12 6.95 14.92 2.91
2010 7.48 2.41 18.02 4.56 5.79 217
2011 6.61 2.69 15.38 9.41 5.15 2.33
2012 6.14 2.49 13.37 4.60 4.95 2.24
2013 8.46 1.79 14.57 3.93 6.98 1.52
2014 8.79 1.76 15.65 2.90 712 1.63
2015 7.00 1.24 12.02 2.41 5.71 1.09
2016 4.63 1.46 10.03 297 3.57 1.24
2017 4.98 1.20 12.41 2.29 3.61 1.02

T

<ACY VYR YooEY HaK(che - k) >

dE | HAY | SsHmelly | AwEsMry | o
LR e

2006 139,897 187,419 493,768 513,674
2007 158,502 205,651 625,302 628,394
2008 233,443 346,744 805,502 927,493
2009 210,758 327,400 703,529 811,988
2010 221,111 360,784 953,250 1,133,905
2011 228,668 360,482 893,698 1,126,482
2012 229,749 364,475 877,769 1,074,067
2013 226,094 356,064 718,698 827,674
2014 220,125 336,717 661,404 771,786
2015 219,491 335,844 599,727 689,513
2016 225,338 332,382 578,062 662,178
2017 239,427 350,254 763,371 852,637
2018 236,510 364,712 710,700 817,004
CE
o
7t& 4.5% 5.7% 3.1% 3.9%
(CAG

R

* Compound Annual Growth Rate : ¢™ XS H|EZ MESICH=E 71 st0l| AESH S7H2
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o= MY | o gy | o
¢ s Al ¢
2006 266 585 2,961 3,156
2007 334 671 3,874 3,992
2008 425 1,048 4,769 5,775
2009 312 739 3,421 4,100
2010 353 825 5,042 5,838
2011 324 739 5115 6,242
2012 307 645 5,269 6,109
2013 149 285 2,838 3,104
2014 136 255 2,633 2,837
2015 111 223 2,831 3,228
2016 133 257 2,885 3,245
2017 140 267 3,210 3,525
2018 144 289 2,919 3,449
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