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= S ap +6p1 (Rmt - th)
<t 58 2 + 3,y SMB, + B, HML,
+ BP4MOM +ep
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(CAPM), 389 2¥(Fama and French, 1993), o+ By (B = Bpy)

+ B SMB, + 3,3 HML,

499 ®3(Carhart,1997), 58 2 (Fama and B RMW, + 3, CMA, +c,,

(B 1) BE 53 £X0| SAFAY HEQ| J|IZSAY
o b FRo| FAR AFNF HES] Aot U W NS HolEk 20054 12998 20184 12927H
ZASE 720 Bl FAR SAFAFUE gos At HE $o8e vlust] A8 F3 24 A%
Folgu 3% BE 249 HEY HBE Wl HolErh AR 71k 98 71F0l1 7 508wl welth
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2005.12 2 0.864 0.864 0.804 5.942 0.328
2006 7 3.923 3.844 2.023 7.628 6.416
2007 29 4.435 4.638 2.602 7.362 5.913
2008 34 -5.997 -6.311 3.473 -7.721 -3.753
2009 46 3.151 3.413 3.551 5.970 3.499
2010 63 0.162 0.264 2.764 -0.429 0.313
2011 69 -2.120 -2.250 3.519 -2.163 -1.737
2012 71 0.915 1.046 3.024 0.602 0.475
2013 70 0.101 0.161 2.082 0.244 1.136
2014 70 1.352 0.848 2.895 3.711 1.753
2015 69 0.016 -0.284 2.930 2.292 3.673
2016 71 -0.436 -0.381 2.214 -1.780 -1.288
2017 72 2.460 2.429 1.962 0.529 0.986
2018 71 -2.003 -2.100 2.408 -2.604 -2.029
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200590014 2008W7HA= 289171 717t 2009¥01A 2015871 S697] ol% &y} A% 77 201649
A 2018E7AE 3 FAAR AUt 7|7ke® T3 CAPM 1891, 3891, 48917} 5891 Ay &A4pgo=
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2005-2008 2009-2015 2016-2018

@83P7) (=) (FAINE TH7) =%z
g A HE 5 A" 58 &4
ap ap ap ap
CAPM -0.007 -0.004 0.009 -0.002
(-0.694) (-1.229) (2.207)* (-0.761)
3891 23 -0.004 -0.007 0.008 0.001
(-0.389) (-0.211) (2.202)* (0.488)
4991 B3 -0.007 0.000 0.008 0.002
(-0.655) (0.040) (2.143)** (0.484)
5891 B3 -0.0077 -0.001 0.007 0.000
(-0.812) (-0.221) (2.011)* (0.089)
ESVNESS -0.017 -0.010 0.013 -0.007
S (-1.285) (-1.941)* (2.813)* (-1.433)
FZHE -0.013 -0.008 0.008 -0.007
ESu U (-1.879)* (-1.629) (1.413) (-1.861)*
g B TMEY o|&s dE A% di& 58 24
717 717 710 7p
CAPM -1.520 -0.062 0.992 -0.906
(-2.708)*** (-0.164) (1.448) (-3.691)***
3891 13 -1.418 -0.183 0.848 -0.900
(-2.783)*** (-0.489) (1.462) (=4.011)%**
4991 B3 -1.420 -0.141 1.143 -0.900
(-2.590)** (-0.371) (1.773)* (-3.998)***
5891 23 -1.210 -0.189 0.732 -0.840
(-2.657) (-0.494) (1.280) (-3.815)"**
g C HMZE o]83t HE Al d& 58 23
717 717 710 7p
CAPM -0.759 -0.074 0.289 -0.396
(-2.721)%** (-0.544) (0.789) (-3.738)***
3891 23 -0.718 -0.117 0.373 -0.389
(-2.860)*** (-0.869) (1.204) (-4.009)***
4991 B3 -0.708 -0.101 0.396 -0.390
(-2.673)% (-0.736) (1.248) (-3.999)**
5891 23 -0.655 -0.118 0.416 -0.372
(=2.949)*** (-0.865) (1.349) (-3.920)***
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(2 3) &= M 58 XEEZQ Xi7A

= 522 et djd A, B, C, D& /1Y, 370Y, 6719, 1270Y B4
7IZE0 =, 1, 3, 4, 58%0 BP9 gut, FAAAT} FAHEO IS HoJFCh * e 10%, 5%, 1% T
ZA BAFCE FAFS UEHH, 235 QMY A= -BAFE uisith

CAPM 3291 38 4291 38 590 0¥ ﬁiﬁ?’ gfﬂii‘:"
g A 1Y A7

ZEEZFQ] 0.025 0.029 0.029 0.028 0.022 0.020
(7.615)%* 9.624y*  (9.160)*** (9.117) (4.922)** (4.857)%*

ZEEZQ2  -0.004 0.000 0.000 -0.000 -0.007 -0.009

(-1.069) (0.139) (0.125) (-0.142) (-1.537) (-1.948)*

ZEEZZQ3  -0.031 -0.027 -0.027 -0.028 -0.034 -0.035
(-9.168)**  (-8.311)"*  (-7.928)**  (-8.595)*  (-7.551)**  (-8.618)***

FEEZFQ1-3  0.05 0.056 0.056 0.056 0.056 0.056

(23.771)%* (23.503)™**  (22.445)*** (22.516)*** (23.966)*** (23.966)***
g B 3749 A7

ZTEEZFQ ] 0.013 0.017 0.017 0.016 0.010 0.008
(3.880)*** (5.559)*** (5.253)%* (5.143)** (2.158)** (1.938)*
REEZQ2  -0.003 0.001 0.001 0.000 -0.006 -0.008
(-0.779) (0.420) (0.393) (0.061) (-1.321) (-1.715)
EEZFQ3  -0.018 -0.014 -0.014 -0.016 -0.022 -0.023
(=5.294)* (-4.313)*  (-4.058)*** (-4.651)*** (-4.763)* (=5.554)*
ZEEFR1-3 0.031 0.031 0.031 0.032 0.031 0.031

(11.285)*  (11.527)**  (10.893)*  (11.131)**  (11.372)*  (11.372)**
g C o7iE A7

ZEETQ] 0.010 0.014 0.014 0.013 0.007 0.006

(3.318)* (4.768)" (4.652)*** (4.401)% (1.760)* (1.443)

TEEFQ2  -0.002 0.002 0.002 0.001 -0.004 -0.006

(-0.472) (0.666) (0.628) (0.437) (-0.889) (-1.327)

TEZZQ3  -0.013 -0.009 -0.009 -0.011 -0.015 -0.017
(-3.547)=*  (-2.648)**  (-2.516)** (-2.900)*  (-3.345)%*  (-3.914)"**

FEEFQ1-3 0.023 0.023 0.024 0.023 0.023 0.023

(7.901)** (8.087)*** (7.808)*** (7.762)* (7.865)*** (7.865)***
o4 D 1270¥ A+A

ZEETQ] 0.006 0.011 0.012 0.010 0.005 0.002

(1.749)* (3.363)**  (3.394)* (2.962)** (1.075) (0.544)

FEEFQ2  -0.002 0.003 0.003 0.002 -0.004 -0.006

(-0.669) (0.838) (0.948) (0.668) (-0.774) (-1.392)

ZEEFQ3  -0.010 -0.005 -0.004 -0.005 -0.011 -0.014
(-2.598)**  (-1.282) (-1.062) (-1.441) (-2.378)"* (-2.970)***

TEEFQ1-3 0.016 0.016 0.016 0.015 0.016 0.016

(5.390)** (G151 (4.906)* (4.781)% (5.377)** (5.377)**




(B 4) TMEYS 0|88 AH oS s3: ZEZZ|R My
o] ¥t ZEZEZ|QE FATlo] A di& 58S Yeid, wid A, B, C, DE 171Y, 34Y, o7, 12719 24
7170 &, 1, 3, 4, 58% TMREHC] ukg B3 Aot * ** **2 10%, 5%, 1% F=olA BAZHCE {9
e Uedin, 235 Q9 A= -BARES vttt
CAPM 32901 ¥ 4991 ¥ 590! D%
g A 1I0E A7
ZEETQ] -0.614 -0.629 -0.630 -0.565
(-2.368)™* (-2.686)*** (-2.685)"* (-2.454)**
TEZFQ) -0.982 -0.981 -0.981 -0.928
(-3.655)*** (-3.941)"* (-3.928)"** (-3.763)***
TEZFQ3 -1.182 -1.172 -1.171 -1.112
(-4.695)%* (-4.991)%** (-4.971)*** (-4.829)"**
FEEFQ1-3 0.568 0.543 0.541 0.547
(3.109)*** (2.977)" (2.962)"* (2.971)%*
g B 37HE A%
TEZFQ] -0.608 -0.647 -0.648 -0.590
(-2.334)" (-2.754)** (-2.752)** (-2.544)*
TEZFQ) -0.988 -0.986 -0.986 -0.925
(-3.588)*** (-3.851)*** (-3.839)** (-3.656)***
ZEETQ] -1.149 -1.110 -1.109 -1.046
(-4.336)"** (-4.541)** (-4.522)%** (-4.363)"**
FTEZFQ1-3 0.540 0.464 0.461 0.456
(2.472)"* (2.204)* (2.190)** (2.146)*
e C o A4
TEZFQ ] -0.379 -0.439 -0.438 -0.377
(-1.505) (-1.938)* (-1.926)* (-1.710)*
TEEZFQ) -0.843 -0.865 -0.866 -0.818
(-3.142)*** (-3.458)*** (-3.447)%* (-3.299)**
ZTEZFQ3 -1.114 -1.109 -1.109 -1.050
(-3.931)* (-4.117)* (-4.103)* (-3.956)**
FEEFQ1-3 0.735 0.670 0.671 0.673
(3.246) (3.023)** (3.019)" (3.002)**
g D 12719 AFA
TEZHQ] -0.473 -0.378 -0.366 -0.284
(-1.614) (-1.404) (-1.350) (-1.070)
TEZFQ) -0.929 -0.794 -0.788 -0.730
(-3.307)** (-3.050)*** (-3.005)"** (-2.838)***
ZEZTQ3 -1.160 -1.004 -0.997 -0.931
(-3.580)*** (-3.303)* (-3.255)"** (-3.097)***
TEZZQ1-3 0.687 0.626 0.631 0.647
(2.722)" (2.502)** (2.502)** (2.564)***
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(E 5) HMZHZ 0|23t A 0|5 3 ZEE2|Q M7y
o] IE ZEZF|QE A5 AR A& ¥ Uehdth. g A B, C, DE 171¥, 37H°J oMY, 1270 &4
71ZE02, 1, 3, 4, 5881 HMEFQ] ZutE BEAQE Axfolc), ** #+2 10%, 5%, 1% =oA BAZHOZ 79
Eisy UrE}LHEL I3 9t A= t-BAFE et
CAPM 3291 23 4991 ¥ 590! D%
g A 1I0E A7
ZEETQ] -0.252 -0.252 -0.256 -0.233
(-2.239)"* (-2.479)™ (-2.504)" (-2.333)**
TEZFQ) -0.436 -0.429 -0.431 -0.415
(-3.746)"** (-3.984)" (-3.981)" (-3.897)***
TEZFQ3 -0.527 -0.518 -0.518 -0.501
(-4.849)™** (-5.102)*** (-5.076)*** (-5.060)***
TEEFQ]1-3 0.275 0.265 0.262 0.268
(3.498)" (3.380)"* (3.324)" (3.392)**
g B 37HE A%
TEZFQ] -0.256 -0.267 -0.270 -0.250
(-2.264)"* (-2.616)"** (-2.638)%** (-2.490)**
TEZFQ) -0.447 -0.440 -0.442 -0.422
(-3.754) (-3.977)% (-3.975)% (-3.874)***
ZEETQ] -0.493 -0.471 -0.470 -0.452
(-4.285)*** (-4.426)"** (-4.396)*** (-4.356)***
TEZHQ]-3 0.237 0.204 0.200 0.202
(2.499)* (2.235)* (2.182)* (2.198)**
g C 671 AFA
ZEETQ] -0.149 -0.167 -0.165 -0.148
(-1.365) (-1.691)* (-1.663)* (-1.549)
TEEZFQ) -0.380 -0.382 -0.385 -0.369
(-3.282)*** (-3.533)*** (-3.535)*** (-3.450)***
ZEETQ] -0.496 -0.487 -0.490 -0.470
(-4.050)** (-4.180)*** (-4.177)%* (-4.106)***
FEEFQ1-3 0.347 0.320 0.325 0.322
(3.558)*** (3.360)"* (3.390)" (3.341)"**
g D 12719 AFA
TEEFQ ] -0.169 -0.133 -0.125 -0.104
(-1.372) (-1.170) (-1.090) (-0.936)
TEZFQ) -0.406 -0.353 -0.352 -0.337
(-3.456)*** (-3.249)** (-3.196)*** (-3.148)**
TEZFQ3 -0.511 -0.450 -0.448 -0.430
(-3.774)%* (-3.546)"** (-3.488)*** (-3.453)%
TEZZ|01-3 0.342 0.317 0.323 0.327
(3.261) (3.055)*** (3.073)*** (3.130)***
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(B 6) B2 M8 57 X2y

o] Ei F% AU 5o A&4e HolEth WY A, B, C, DE 47 1Y, 39, ot 127489 AAzs
Solga 9] Aot VY o BEZe|010A JM e REB| 03] FHslel 1 ol 2 EESe|o |
A, 34, Y, 127899 BB A e Fste] HA Auole. L 10%, 5%, 1% SEo) BARo=
ROIFE LehiE, B Qko) St -BARE IR,

CAPM 39921 2y 4291 Y 52901 Y ol e

Zardat Zaryat
g A 1749 A7A
ZEEZFQ] -0.003 0.001 0.002 -0.000 -0.006 -0.007
(-0.955) (0.486) (0.561) (-0.160) (-1.380) (-1.754)
ZEZHQ2 -0.001 0.003 0.004 0.002 -0.005 -0.006
(-0.410) (0.863) (0.993) (0.551) (-0.963) (-1.315)
ZTEZQ3 -0.002 0.002 0.002 0.001 -0.005 -0.006
(-0.661) (0.478) (0.496) (0.413) (-1.139) (-1.519)
FTEZFQ1-3 -0.001 -0.000 -0.000 -0.002 -0.001 -0.001

(-0.264) (-0.059) (-0.003) (-0.635) (-0.364) (-0.364)

—!}HH B 37HE0‘] xﬂiﬁ

ZEZFQ] -0.001 0.002 0.002 0.001 -0.004 -0.005
(-0.409) (0.689) (0.658) (0.380) (-0.832) (-1.278)
ZEETQ) -0.000 0.003 0.003 0.003 -0.003 -0.004
(-0.104) (0.993) (0.968) (0.745) (-0.598) (-1.003)
ZEEFQ3 -0.002 0.002 0.002 0.000 -0.004 -0.006
(-0.633) (0.501) (0.545) (0.102) (-0.994) (-1.408)
FEEFQ1-3 0.001 0.001 0.000 0.001 0.001 0.001
(0.280) (0.173) (0.094) 0.272) (0.251) (0.251)
04 C 671E A4
ZEETQ] -0.001 0.003 0.004 0.002 -0.002 -0.005
(-0.360) (0.930) (1.105) 0.672) (-0.539) (-1.149)
ZEETQ) -0.003 0.002 0.003 0.002 -0.004 -0.006
(-0.767) (0.709) (0.943) (0.490) (-0.852) (-1.448)
TEZZQ3 -0.002 0.004 0.004 0.003 -0.003 -0.005
(-0.454) (1.075) (1.025) (0.824) (-0.613) (-1.159)
ZEZFQ1-3 0.000 -0.000 0.000 -0.000 0.000 0.000
(0.119) (-0.137) (0.129) (-0.165) (0.123) (0.123)
04 D 1271 ATA
TEZFQ ] -0.003 -0.001 0.001 -0.001 -0.002 -0.006
(-0.995) (-0.245) (0.327) (-0.3006) (-0.530) (-1.484)
TEEFQ) -0.002 0.001 0.002 0.001 -0.001 -0.005
(-0.721) (0.298) (0.656) (0.233) (-0.261) (-1.160)
TEZF Q3 -0.000 0.003 0.004 0.003 0.001 -0.003
(-0.133) (0.981) (1.169) (0.811) 0.172) (-0.719)
TEEZFQ]1-3 -0.003 -0.004 -0.003 -0.004 -0.003 -0.003

(-1.184) (-1.683) (-1.154) (-1.520) (-1.197) (-1.197)




] bl é

(B 7) TMRHS 0|23t AlE 0I5 53 X34
., G,

=1 o
o H TMRYE o189 A4 % 5] A4S BolEeh wd A B C, DE 22 19, 3719, 6t
127099 AzEILAER &9 Fot 7MY w2 ZEE Q14 71 % REEZF Q37 P45t 1 o|F
2 yEEe 49 30Y, 6/4Y, 12499 A% o= 5 Avtel £ dsfolet, %7 10%, 5%, 1%
ZoA BAKCE fopts vehlin, B3 o) RAR: -BARES omidith

CAPM 391 23 4991 3% 5901 23
0a A 1IHE AFA
ZEETQ] -0.665 -0.696 -0.694 -0.618
(-2.580)** (=3.043)** (-3.024)** (-2.764)***
TEZFQ) -1.024 -1.012 -1.008 -0.946
(-3.660)*** (-3.911)%* (-3.884)** (-3.702)**
TEZEQ3 -1.001 -0.965 -0.965 -0.906
(-3.662)*** (-3.766)*** (-3.751)%* (-3.624)***
ZEEFQ]1-3 0.336 0.269 0.270 0.288
(1.422) (1.170) (1.173) (1.272)
—Hﬂlé B 37H9é‘] ;(Hi/ﬂ
TEZFQ ] -0.557 -0.593 -0.593 -0.527
(-2.054)™* (-2.325)"* (-2.317)* (-2.120)**
ZEETQ) -0.815 -0.840 -0.840 -0.790
(-2.968)*** (-3.254) " (-3.242)%* (-3.090)***
ZEETQ] -0.894 -0.914 -0.914 -0.854
(-3.210)*** (-3.521)%* (-3.506)** (-3.338)***
FEEFQ1-3 0.337 0.322 0.321 0.327
(1.362) (1.291) (1.283) (1.300)
04 C 671E A4
ZEETQ] -0.910 -0.779 -0.766 -0.683
(-3.066)*** (-2.764)** (-2.701)%** (-2.494)
TEZFQ) -0.917 -0.784 -0.767 -0.727
(-3.094)%** (-2.845)** (=2.770)** (-2.636)***
TEZEQ3 -0.637 -0.530 -0.534 -0.451
(-2.113)"™* (-1.909)* (-1.909)* (-1.645)
TEEFQ]1-3 -0.272 -0.249 -0.232 -0.231
(-1.131) (-1.039) (-0.964) (-0.954)
g D 1270 A4
ZEETQ] -0.824 -0.842 -0.778 -0.772
(-2.620)"** (-2.708)"* (-2.497)" (-2.500)**
ZEETQ) -0.558 -0.584 -0.544 -0.528
(-1.766)* (-1.908)* (-1.761)* (-1.722)*
TEZFQ3 -0.441 -0.471 -0.447 -0.405
(-1.355) (-1.521) (-1.428) (-1.307)
FEEFQ1-3 -0.383 -0.371 -0.331 -0.367
(-1.649)* (-1.637) (-1.455) (-1.613)




(Z 8) HMEYS 0|88t AIZ oI5 53 XI5

o] E= HMEFE o83 A a5 589 AH4S HoEnh Hd A B, C, D 4% 1Y, 37, o/igst
127049 ARz ER &9 Foll 7HY &2 ZEETR19A 7P W2 ZEER| Q3714 sl 1 01
7t ZEZD R 1704, 370Y, o7llE, 12709 A 9% 58 % to] &4 Aoleh 2 10%, 5%, 1% T
oM SAHCE Folgke UEH, B2 <te] Ak -SAFE vIRith

CAPM 391 23 4991 3% 5901 23
0a A 1IHE AFA
ZEEZFQ] -0.427 -0.405 -0.407 -0.390
(-3.593)*** (-3.631)*** (-3.621)%** (-3.597)**
TEZFQ) -0.456 -0.444 -0.441 -0.423
(-3.760)** (-3.952)** (-3.900)"** (-3.829)™**
TEZFQ3 -0.286 -0.292 -0.291 -0.264
(-2.555)* (-2.934)% (-2.905)*** (-2.721)%*
TEEZFQ]1-3 -0.141 -0.113 -0.116 -0.126
(-1.374) (-1.135) (-1.152) (-1.285)
—Hﬂlé B 37H9é‘] ;(Hi/ﬂ
TEZFQ ] -0.407 -0.408 -0.409 -0.389
(-3.388)*** (-3.637)* (-3.617)%** (-3.533)%*
ZEETQ) -0.372 -0.375 -0.377 -0.361
(-3.136)*** (-3.363)"** (-3.356)*** (-3.275)%**
ZEETQ] -0.224 -0.232 -0.233 -0.213
(-1.903)* (-2.091)*** (-2.090)™* (-1.973)*
FEEFQ1-3 -0.183 -0.176 -0.175 -0.177
(-1.717)* (-1.640) (-1.620) (-1.629)
04 C 671E A4
FEZFQ] -0.240 -0.198 -0.202 -0.176
(-1.887)* (-1.696)* (-1.706)* (-1.529)
TEZFQ) -0.417 -0.365 -0.357 -0.349
(-3.368)*** (-3.179)* (-3.072)*** (-3.050)***
TEZZQ3 -0.393 -0.341 -0.335 -0.315
(-3.158)* (-2.894) % (-2.807)** (-2.764)*
TEEFQ]1-3 0.153 0.143 0.134 0.139
(1.517) (1.430) (1.318) (1.378)
g D 1270 A4
ZEETQ] -0.203 -0.213 -0.203 -0.190
(-1.529) (-1.688)* (-1.583) (-1.510)
ZEETQ) -0.299 -0.306 -0.289 -0.292
(-2.340)"* (-2.473)* (-2.309)™ (-2.358)*
TEZFQ3 -0.374 -0.377 -0.348 -0.359
(-2.929)** (-2.986)* (-2.743 ) (-2.877)*
HEZQ1-3 0.171 0.164 0.146 0.169
(1.808)* 1.775)* (1.564) (1.828)*
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Have overseas equity funds invested in China achieved
excessive results?

Yaping Wang* (Shandong Technology and Business University)

Abstract

This study divides Korean investors invest in Chinese fund's performance into stock selection
ability and market forecasting ability and evaluates it's performance and performance persistence.
The analysis method can be divided into the growth cycle of China's stock market or the identi-
fication of portfolios according to the market excess return of funds. The empirical results
are as follows. Firstly, from the perspective of China's overall conspiracy fund industry, considering
the growth cycle of China's stock market, the stock selection ability and market forecasting
ability are verified by market states. During the whole period, there is no fund selection ability,
and the market forecast ability is low. Second, 1-month, 3-month, 6-month and 12-month portfolio
performance reconfirm that there is no market forecasting ability. Market forecasting ability
can be the most important factor of fund performance. Finally, performance persistence of
portfolios do not exist There is no time selection ability.
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TEZaR1 TEEZQ2 LEE3R3 HDEEZZR1-3
9 A CAPM B3 <=}
To,1 -0.003 -0.001 -0.002 -0.001
(-0.955) (-0.410) (-0.661) (-0.264)
1o -0.004 -0.000 -0.001 -0.003
(-1.103) (-0.101) (-0.155) (-1.079)
T9.3 0.000 -0.002 -0.003 0.003
(0.096) (-0.5006) (-0.825) (1.133)
T34 -0.003 -0.002 -0.001 -0.002
(-0.736) (-0.600) (-0.246) (-0.616)
Ty -0.001 -0.003 -0.001 -0.000
(-0.420) (-0.732) (-0.372) (-0.085)
Ts.6 -0.001 -0.003 -0.001 0.000
(-0.276) (-0.749) (-0.335) (0.055)
4 B 389 2§ Uu}
To.1 0.002 0.003 0.002 0.001
(0.689) (0.993) (0.501) (0.173)
1o -0.000 0.004 0.004 -0.004
(-0.050) (1.112) (1.153) (-1.362)
T3 0.004 0.002 0.001 0.003
(1.274) (0.575) (0.382) (1.054)
3.4 0.001 0.002 0.003 -0.002
0.261) (0.509) (1.028) (-0.876)
Tys 0.002 0.001 0.003 -0.001
(0.689) (0.357) (0.926) (-0.211)
Ts g 0.003 0.001 0.002 0.001
(0.882) (0.398) (0.750) (0.215)
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EEEZR1 REEZR2 EEEZR3 REEZR1-3
g C 4891 2§ Ju}
To1 0.002 0.004 0.002 -0.000
(0.561) (0.993) (0.496) (-0.003)
19 0.001 0.004 0.003 -0.002
(0.189) (1.092) (0.904) (-0.825)
T9.3 0.004 0.002 0.002 0.002
(1.093) (0.607) (0.536) 0.671)
T34 0.001 0.002 0.004 -0.003
(0.295) (0.606) (1.087) (-0.902)
Tys 0.003 0.001 0.003 -0.001
(0.761) (0.385) (0.996) (-0.202)
5.6 0.004 0.002 0.002 0.001
(1.041) (0.446) (0.680) (0.499)
g4 D 589 g I}
To.1 -0.000 0.002 0.001 -0.002
(-0.160) (0.551) (0.413) (-0.635)
T -0.001 0.003 0.002 0.003
(-0.221) (0.828) (0.734) (1.064)
Ty 3 0.003 0.001 -0.001 0.004
(1.049) (0.413) (-0.200) (1.428)
5.4 0.000 0.001 0.002 -0.002
(0.033) (0.180) (0.732) (-0.793)
Tis 0.001 0.001 0.002 -0.001
(0.367) (0.164) (0.535) (-0.157)
5.6 0.002 0.001 0.001 0.001
(0.485) 0.223) (0.429) (0.111)
g E FAA] 23H4d3t
To.1 -0.006 -0.005 -0.005 -0.001
(-1.380) (-0.963) (-1.139) (-0.364)
1o -0.006 -0.003 -0.003 -0.003
(-1.380) (-0.613) (-0.643) (-1.131)
Ty 3 -0.002 -0.004 -0.005 0.003
(-0.428) (-0.902) (-1.151) (1.193)
T34 -0.005 -0.005 -0.003 -0.002
(-1.122) (-1.018) (-0.727) (-0.691)
Tys -0.004 -0.005 -0.004 -0.000
(-0.861) (-1.099) (-0.825) (-0.123)
Ts g -0.003 -0.005 -0.003 0.000
(-0.709) (-1.082) (-0.773) (0.089)
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g F S 23t
To.1 -0.007 -0.006 -0.006 -0.001
(-1.754)* (-1.315) (-1.519) (-0.364)
1o -0.008 -0.004 -0.004 -0.003
(-1.894)* (-1.006) (-1.026) (-1.131)
Ty.3 -0.003 -0.006 -0.007 0.004
(-0.823) (-1.3206) (-1.637) (1.193)
Ts 4 -0.007 -0.006 -0.005 -0.002
(-1.542) (-1.424) (-1.130) (-0.691)
Ty -0.005 -0.006 -0.005 -0.000
(-1.285) (-1.472) (-1.229) (-0.123)
Ts.6 -0.005 -0.007 -0.005 0.000
(-1.147) (-1.494) (-1.173) (0.089)
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To1 -0.007 -0.006 -0.006 -0.001
(-1.754)* (-1.315) (-1.519) (-0.364)
To.2 -0.007 -0.005 -0.005 -0.002
(-2.578)™ (-1.649)* (-1.800)* (-1.040)
To.3 -0.006 -0.005 -0.006 -0.000

30| FXE sfelFAR



REZEDQ1 REERQ2 REEZR3 REEERQ1-3
(-2.577)* (-2.114)* (-2.409)** (-0.224)
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