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M1 AR

1. ZAF U4 - Qistol=20] HFol= 40| Y= OF 19M] 04 Mol
2. ZAF A7I 20194 128 92 ~ 12& 142(57hH
3. ZAF Y - AU Y JHEHT AL
4, TE2 3| : 600 F2(HFEIEE)
5. SHAI 4
ISR che HA|
—eATE = O Rt -
20 20 20 40
30C) 20 20 40
40CH 20 20 40
50CH 20 20 40
60CH 20 20 40
A 100 100 200
ZE :
d3 g7 oAl oA
20 40 40 80
3004 40 40 80
40CH 40 40 80
5004 40 40 80
60CH 40 40 80
A 200 200 400
OIR /S| + 5 2 che HA|
ST By OfAF -
2004 60 60 120
3004 60 60 120
4004 60 60 120
5004 60 60 120
60CH 60 60 120
A 300 300 600
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M2- CM/FHAN Z=AL &
b xzERe sle A
SQ1. Aot Lol(HAD= 0IENH ELI?
= HlE Hl=2(%)
201 40 20.0
30 40 20.0
40 40 20.0
501 40 20.0
60LH 40 20.0
B 200 100.0
SQ2. Flote] HEAl= HIEAH gL
= HlE Hl=2(%)
OI I Al 157 78.5
2| LEA 43 215
B 200 100.0
SQ4. 7lote] dE2 FAYLIIN?
= HlE Hl=2(%)
EE 100 50.0
044 100 50.0
B 200 100.0
SQ5. AoMME= MItH=01 LIIk?
= vl HI=2(%)
S 79 39.5
HITHZ2l o2 Al 59 29.5
2y} ¢l 62 31.0
B 200 100.0
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21-1. OMAl -0l = ol 0|2I|K $XO O 142+H LA 0AM EALAS Fsl5|
Il SlEl ol JPEe 2o 5UZ iU JIRT HAISUS Kled 297}
UL}

Al=29|A
AMAIZ Y J=2 A
ol ojL|
Ul 28 12 40
2,000 —
HASY S % 70.0% 30.0% 100.0%
Ul s 23 17 40
4,000 B
HAS=Y S % 57.5% 42.5% 100.0%
Ul 16 24 40
6,000 R
HASY S % 40.0% 75.0% 100.0%
Ul 10 30 40
8,000 B
HA=Y S % 25.0% 75.0% 100.0%
Ul 8 32 40
10,000 -
HAS=Y S % 20.09% 80.0% 100.0%
_ Ul 85 115 200
F A
HASaY S % 42.5% 57.5% 100.0%
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MHa

MHa

1-2. D0 022 e 9o 5U?t U IS KAISY 2HpS K2
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 23 5 28
4,000 —
HASN S % 82.1% 17.9% 100.0%
Uls 17 6 23
8,000 —
HASN S % 73.9% 26.1% 100.0%
12.000 Ul 10 6 16
’ HAS=aY S % 62.5% 37.5% 100.0%
Ul 6 4 10
16,000 -
HAS=Y S % 60.0% 40.0% 100.0%
20,000 b= 4 4 8
’ HASY S % 50.0% 50.0% 100.0%
ul &=
A dl 60 25 85
HAS=N S % 70.6% 29.4% 100.0%
1-3. DI ofg| IS 9o 5U?t U IR CHAISY 1/26>2 K2
20|7} YA N2
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 10 2 12
1,000 —
HASY S % 83.3% 16.7% 100.0%
Uls 13 4 17
2,000
HAS=Y S % 76.5% 23.5% 100.0%
Ul 17 7 24
3,000
HA=Y S % 70.8% 29.2% 100.0%
4.000 Ul 19 11 30
’ HASY S % 63.3% 36.7% 100.0%
Ul 16 16 32
5,000 —
HASN S % 50.0% 50.0% 100.0%
_ Ul e 75 40 115
FA
HAS=Y S % 65.2% 34.8 100.0%
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(1) SHdAA2Y
PHFH 2o (L AA)
) SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -8.872730 1.784290 =497 3% 1.432190 0.364318 3.93 1%
Bid -0.000812  0.000138 -5.893=xxx* | -0.000298 0.000058 =5.109%x*
Gender 0.166704  0.030396 5.484 %%
Age -1.467430 0.540584 -2.715%x*
Income 0.014075 0.002514 5.599% %
Number of observation = 200 Number of observation = 200
AR L(B3) = -51.42161 L(3) = -121.3335
SAE L(0) = -136. 3709 L(0) = -136.3709
x* = 169.8986 (df=4, P=0.0000) x* = 30.0748 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
- Sk Lot Sk bl Zgt
EUed Mool WeE AtelA HY 4,984 4811
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
bl SH Lot SHgk "l Zgt
Variable Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -3.266590 0.694247 =4.705%%* 1.505060 0.227093 6.628% %
Bid -0.000429 0.000056 -7.594%x% | -0.000132 0.000030 =4 .37 0% %%
Gender 0.064192 0.013015 4,932
Age -0.837376 0.305301 -2.743%x*
Income 0.009306 0.001275 7.300% %=
Number of observation = 332 Number of observation = 332
AR L(3) = -145.1440 L(3) = -201.7831
SAE L(0) = -212.2349 L) = -212.2349
x’ = 134.1818 (df=4, P=0.0000) 2 = 20.9036 (df=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
EUY Hatol WE Ate|A HA(O|SEA)
(Aot - 4H)
T Sk Lot SHek bl Zgt
EUed Mool WeE AtelA HY 8,792 11,394

GRI Research



MHa
A

=01 FEe o OZI|Al FAI 142H82] EAeY Hels flol vlEs Al

oblCtLl &gl Olsv= FAYULI?

& glE HI=(%)
148td0 ol2= £X9 E20| MZRoHi Halsl= AHAJE EC
(ﬂ%j}i\!h I FAL | 7H=25H t= At t 44 275
£ A2 MASWI Hatol M ol =250 ACh (SR 24 15.0
JEKIH Hatel ool EOWE NS Lot i Jt=s0l 2 ol 50 313
2ot Al (REAEIAD
3 EXDF HatEl sl SoMeE AIES Lot W JtE50] 2%E 0]
SolX etriets, MRotH dsteEl EXQF 3 U AIES U ofd 16 10.0
Ci2 AltS0] 0|88 4 27| W20[Ct (HelAEIHAD
EY 20| MRSHA Hatel Chs9l 2AAsh A2 HelMets ot
et21, 9o Os Az 3718 o £ I W2olch (2 26 16.3
018 IRl

2 160 100.0

=1-5. AlZolAl EACk= &M &LLE 7ot AlZolAl B2 oftl 0lw= P9 Y

LI DF?

A=Al = 0l glE Bl (%)
Ol2oIA1el @P2 020l 2et Zoj2=2, O deiuleas s 0+
Of Al=oliof ofCh. 2ot uEs A=< 015wt SiCh E 329
Fel JEse ke Alse HA Rt Sith 7 17.5
0|0l 2= Mse=z ZYE010F & 6 15.0
2501 010] ofl'd 20 =& %0l 210 ACh 2 5.0
= Aol 2ed0l glof 2elct 2 5.0
oll'et Mul£~o o182 el Jh+el 2 tiefol ofutt 2 5.0
ofl'et MUl~2 tiAle 210l 0|0l &=otCt 2 5.0
Ttebel Okeh ZR0F H 2L FOIAIA] 2ALTH 2 5.0
FIOPECL M0l HAIE A S floll 2014 4= 210ICk 2 5.0
HEIL ALUE FEE QA ¢S 4 Itk 2 5.0
JIEL - -
2| 40 100.0
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2 0-2. JECIW 02 JPHES goz 5Ut U IR KHAISY 2SS K2
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 20 6 26
4,000 —
HASN S % 76.9% 23.1% 100.0%
Uls 15 7 22
8,000 —
HASN S % 68.2% 31.8% 100.0%
12.000 Ul 8 6 14
’ HAS=N S % 57.1% 42.9% 100.0%
Ul 4 5 9
16,000 B
HANSN S % 44.4% 55.6% 100.0%
20,000 b= 3 4 !
’ HASN S % 42.9% 57.1% 100.0%
ul &=
A dl 50 28 78
HASH & % 64.1% 35.9% 100.0%
2 9-3 Y o2 JPHES goz 5UZ IjA 12T CHAISY 1282 K2E
20|7} YA N2
X29|A
AMAIZ Y J=2 A
ol ojL|
Ul 11 3 14
1,000 —
HASY S % 78.6% 21.4% 100.0%
Uls 13 5 18
2,000
HAS=Y S % 72.2% 27.8% 100.0%
Ul 17 9 26
3,000
HA=Y S % 65.4% 34.6% 100.0%
4.000 Ul 16 15 31
’ HASY S % 51.6% 48.4% 100.0%
Ul 15 18 33
5,000
HASN S % 45.5% 54.5% 100.0%
_ Ul e 72 50 122
FA
HAS=Y S % 59.0% 41.0% 100.0%
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Variabl s Za EEEEE
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -3.713370 1.018370 —-3.646%%x* 1.242380 0.360391 3.447*x*
Bid -0.000510  0.000089 =5.739=x=** | -0.000294 0.000059 —-4.986%x*
Gender 0.062479  0.017173 3.638*xx
Age -1.001550 0.420173 -2.384x*
Income 0.008460 0.001481 SWAREEE
Number of observation = 200 Number of observation = 200
AR L(B3) = -76.9941 L(3) = -119.4539
SHE L(0) = -133.7496 L(0) = -133.749
x’ = 113.5111 (df=4, P=0.0000) = 28.5915 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

CHOFGH AAL HIEl0| W2 ALS| A Tl (THU A H|)

(Aot - 4H)
- Sk Lot Sk bl Zgt
Ctekot Al Al2lof HE Atal A HQ 4,536 4,226
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.812467 0.563006 -1.443 1.518490 0.235606 6.44 5% %
Bid -0.000283 0.000043 -6.534==*% | -0.000154 0.000033 —4.695% %%
Gender 0.029366 0.010600 2.7705%:
Age -0.534604 0.272905 -1.959
Income 0.004484 0.000888 5.052%x*
Number of observation = 312 Number of observation = 312
AKX L(3) = -168.4517 L(3) = -191.0542
SHE L(0) = -203.6816 L(0) = -203.6816
x* = 70.4599 (df=4, P=0.0000) x* = 25.2549 (df=1, P=0.0000)

OOl AX

* 5% 7C‘>rO|TI, *x 1% 7FeeE,

s (0.1% 724

(L

Cieret AL J=lofl WE AtelA A (0ISEA)
(Ao - 9)
& Jpiet ol sWet dlxel
Chekel A Jl=lof WE Ate]A H 9 8,560 9,853

GRI Research
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DQT. #olM= 25 otl&sLIIN?
201 Ll HIZ(%)
PR 126 63.0
Ole 74 37.0
Y| 200 100.0
DQ2. 7lotEg oM # Jbdel & JtE = R YL
= 1= 4 UlE Bl=(%)
(= 13 6.5
23 27 13.5
39 60 30.0
49 90 45.0
5% 0f2f 10 5.0
2 200 100.0
DQ3. JI5 & €d 25 d5Y)0l A= Atgs 2 YL
DR & BT HIE(%)
(= 58 29.0
23 138 69.0
39 4 2.0
2 200 100.0
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M3& M= ZA 21}

SQ1. Aot LIol(HAD= 0IENH ELI?

T2 gl Bl (%)
204 30 20.0
30t 30 20.0
40t 30 20.0
50t 30 20.0
60LH 30 20.0
gl 400 100.0

SQ2. Flote] HEAl= 0IEAH gLt

7= gl= B =2(%)
(FEAE Helsh 3% 94 23.5
M2 82 20.5
ayal 20 5.0
sL2/54/U4H 44 11.0
as/u+ 44 11.0
ad/stl/Fet 66 16.5
s 20 5.0
g/ a3 30 7.5
2Rl 400 100.0

SQ4. Flote] dE2 FAYLIIN?

2 gle HI=2(%)

g 200 50.0

0 200 50.0

2 400 100.0

SQ5. HoMH M= Mt 0l LIt?

2 gle HI=2(%)

AT = 164 41.0

MITH =2 Bl AF 123 30.8

LUt 113 28.3

2| 400 100.0
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21-1. OMAl -0l = ol 0|2I|K $XO O 142+H LA 0AM EALAS Fsl5|
Il SlEl ol JPEe 2o 5UZ iU JIRT HAISUS Kled 297}
UL}

Al=29|A
AMAIZ Y J=2 A
ol ojL|
ule 44 36 80
2,000 —
HASY S % 55.0% 45.0% 100.0%
Ul s 31 49 80
4,000 -
HAS=Y S % 38.8% 61.3% 100.0%
Ul 23 57 80
6,000 R
HASY S % 28.8% 71.3% 100.0%
Ul 14 66 80
8,000 B
HA=Y S % 17.5% 82.5% 100.0%
Ul 7 73 80
10,000 -
HAS=Y S % 8.8% 91.3% 100.0%
_ Ul 119 281 400
F A
HASaY S % 29.8% 70.3% 100.0%
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2 1-2. JCIY 02 JPHES goz 5Ut U IR KHAISY 2SS K=2E
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 25 19 44
4,000 -
HASN S % 56.8% 43.2% 100.0%
Uls 13 18 31
8,000 —
HASN S % 41.9% 58.1% 100.0%
12.000 Ul 7 16 23
’ HAS=N S % 30.4% 69.6% 100.0%
Ul 4 10 14
16,000 B
HANSN S % 28.6% 71.4% 100.0%
20,000 b= | 0 !
’ HASN S % 14.3% 85.7% 100.0%
ul &=
A dl 50 89 119
HASY S % 42.0% 58.0% 100.0%
2 1-3. IO o2 JPHe goz 5UZ i 12T CHAISY 1282 K2E
20|7} YA N2
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 28 8 36
1,000 —
HASY S % 77.8% 22.2% 100.0%
Uls 35 14 49
2,000
HAS=Y S % 71.4% 28.6% 100.0%
Ul 29 28 57
3,000
HA=Y S % 50.9% 49.1% 100.0%
4.000 Ul 21 45 66
’ HASY S % 31.8% 68.2% 100.0%
Ul 14 59 73
5,000
HASN S % 19.2% 80.8% 100.0%
_ Ul 127 154 281
FA
HASY S % 45.2% 54.8% 100.0%
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(1) SHdAA2Y
PHFH 2o (L AA)
b SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -5.623900 0.848059 —6.63 2% 0.806511 0.257533 3.132%x%
Bid -0.000410  0.000061 -6.734=** | -0.000301 0.000045 -6.68 1%
Gender 0.071179  0.013254 5.370%%*
Age -0.805579  0.305905 -2.633%*
Income 0.008214 0.001032 7.957 %%
Number of observation = 400 Number of observation = 400
AR L(p3) = -144.1836 L(B) = -217.4715
SAE L(0) = -243.4925 L(0) = -243.4925
x* = 198.6177 (df=4, P=0.0000) x° = 52.0419 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
T Sk Lot Sk bl Zgt
S Haotof WE Ate|X HO 2,366 2,676
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.692100 0.418478 -1.654 1.437980 0.182265 7.890% % =
Bid -0.000315 0.000036 -8.657xx% | -0.000227 0.000031 =7.4710%%
Gender 0.021375 0.007921 2.698%:x*
Age -0.323194 0.200691 -1.610
Income 0.003635 0.000598 6.08 2%
Number of observation = 530 Number of observation = 530
AR L(B) = -298.7192 L(B) = -327.9576
SHE L(0) = -363.7333 L(0) = -363.7333
x© = 130.0281 (df=4, P=0.0000) x* = 71.5514 (df=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
EUY Hatol WE Ate|A HA(O|SEA)
(Aot - 4H)
T Sk Lot SHek bl Zgt
S Haotof WE Ate|X HO 6,176 6,343

GRI Research



MHa
A

. 0ef=20] FEe] A 0IZI|Al FA
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142H4 9] £
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detg 7ol vlEs A=

=

= gl & HIZ(%)
14280l o2& X9 0| Mo HslEl= AADIF ECL
(ﬂ%jﬁll) I TR | =3 tE FAIDF b 95 286
% 22 MR Pt A FU0l 25D ACH (RAIHA) 72 29.3
2 EADE A LB S AEE Leh U JEs0l A ol - 61
56t ACH (BIEALEIER])
D EADE datE Ch2ol SoME AlEE Lot W o150l HY o]
SolAl etOets, MRS HaoteEl EXQ 3 U AMEESE L ofd 58 23.6
T2 A—S0] 013 4 T W20|Ct (HelAFsIEA])
£ 20| M2oA Hatel tHE2l W Aot s HelMete vt
iR, Fulol U= Az 2715 o £ ) teolch (2K 6 2.4
018 IRl
(2l 246 100.0
21-5. Al=otA| LU= M o{ZLICE Aot AlEotAl RAMUCHD ofel 07 AL
LIDF?
Al=6HA &= 0l gl H1=(%)
OlIIA1e @Ye ol 2sh Zol2=2, O Halu|ge Yol 0+
0l Xl=olioF etct. 227t |83 Aleg 0l7It SiCh o 396
Fo| JEe B2 Al=ag dAA o701 9lch 10 6.5
olo] g2 Mae= EYE0/0F ettt 26 16.9
A2 0l0] e 20 == 0| 210 UCt 6 3.9
= AFe] Z2ReM0] glo] oItk 2 1.3
of = MUl£2] 0|82 el It 2kl thetol okt 20 13.0
olet MU= A Z0] olo] BS&stct 10 6.5
aehet Otsh ZE6 H2JF SO AIAl 24T 3 1.9
IR =01 A= AMEE floll 201K 242 Aoltt 12 7.8
HE0 A=t = FEe AKX 2= £ gitt 4 2.6
JIEt - _
2 154 100.0
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2 0-2. JECIW 02 JPHES goz 5Ut U IR KHAISY 2SS K2
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 16 24 40
4,000 -
HASN S % 40.0% 60.0% 100.0%
Ul 9 19 28
8,000 —
HAS=N S % 32.1% 67.9% 100.0%
12.000 Ul 6 14 20
’ HAS=N S % 30.0% 70.0% 100.0%
Ul 3 9 12
16,000 -
HAS=N S % 25.0% 75.0% 100.0%
20,000 b= | 4 >
’ HASN S % 20.09% 80.0% 100.0%
ul &=
A dl 35 70 105
HASH & % 33.3% 66.7% 100.0%
2 9-3 Y o2 JPHES goz 5UZ IjA 12T CHAISY 1282 K2E
20|7} YA N2
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 28 12 40
1,000 —
HASY S % 70.0% 30.0% 100.0%
Uls 35 17 52
2,000
HAS=Y S % 67.3% 32.7% 100.0%
Ul 29 31 60
3,000
HA=Y S % 48.3% 51.7% 100.0%
4.000 Ul 21 47 68
’ HASY S % 30.9% 69.1% 100.0%
Ul 13 62 75
5,000 —
HASN S % 17.3% 82.7% 100.0%
_ Ul 126 169 295
FA
HASY S % 42.7% 57.3% 100.0%
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PHFH 2o (L AA)
) SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -7.210130 1.081660 —-6.660%** 0.651061 0.262575 2.480*
Bid -0.000495 0.000076 -6.503=*=** | -0.000310 0.000047 -6.533xxx
Gender 0.046055 0.015026 3.065%*
Age -0.481984 0.352832 -1.366
Income 0.013477 0.001584 8.509 %
Number of observation = 400 Number of observation = 400
Ax L(B3) = -107.6910 L(3) = -205.0761
SAE L) = -230. 2623 L) = -230.2623
2 = 245. 1425 (df=4, P=0.0000) ¥’ = 50.3723 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

Clokst

A J=lol e Arel A

do (2 HA)

(Aot - 4H)
T Sk Lot Sk bl Zgt
Ctekot Al Al2lof HE Atal A HQ 1,737 2,100
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
bl SH Lot SHgk "l Zgt
Variable Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -1.536050 0.496122 -3.096%* 1.368980 0.188994 7.24 4% %%
Bid -0.000393 0.000044 -8.858=x** | -0.000238 0.000034 =7.105% %
Gender 0.020627 0.008393 2.458*
Age -0.187380 0.212881 -0.880
Income 0.005544 0.000749 7.403 %%
Number of observation = 492 Number of observation = 492
AR L(3) = -266.8672 L(3) = -306.1878
SAE L(0) = -339. 4006 L(0) = -339.4006
x* = 145.0667 (df=4, P=0.0000) X° = 66.4256 (df=1, P=0.0000)
* 5% FOALT, #x 1% RoALT, *xx 0.1% RALTE
Ctekot Al Al=lof] HE AtelX HAl (0l SEA)
(Aot - 4H)
T Sk Lot SHek bl Zgt

Clokst

A ol e ArelA HY

(o)l
D
w
(@)
(o)l
~
(o)
(&)
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Bl (%)
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DQ1. HoHAM = ZE2 sl &L
E01 Atejf glE 8l 2(%)
= 257 64.3
0= 143 35.8
SHAl 400 100.0
DQ2. HoltE ZeallM #H IHHe & = 9 "
s 015 £ = 8l 2(%)
™ 36 9.0
2Y 43 10.8
39 120 30.0
4Y 188 47.0
5Y 13 3.3
SHAl 400 100.0
DQ3. JI5 & €3 A5 -™4)0] U= Atete E "L
DR & = gl 2(%)
1] 101 25.3
29 280 70.0
39 19 4.8
SHAl 400 100.0

24
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DQ4. At 5t ol 75l Zaks EE 240} L 1?2
YT 1745 = Bl € (%)
2009k21 0]gt 17 43
200~3008+¢1 0|8t 47 1.8
300~4002+¢1 ]9t 71 17.8
400~5002+¢1 D] 8t 85 21.3
500~6002+¢1 ]9t 84 21.0
600~7002+¢1 D] 8t 44 1.0
700~8002+¢1 D] 8t 20 5.0
800~9008+¢4 0J8t 18 45
900~10008121 0|9t 10 25
10008k 014} 4 1.0
e 400 100.0
DQ5. FI5tel & sf2ie o- Hey
5y L Bl € (%)
23 0 - -
1 i .
2 i .
S8t ’ - -
4 i .
5 i .
6 i .
. - -
=5t 8 - -
9 2 05
10 - -
D58t 11 : :
12 111 21.8
13 2 05
st 14 10 2.5
15 9 23
16 231 57.8
o5t 17 014 35 8.8
g 400 100
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M4E AF/FHEN+E=T A 21}

SQ1. Aot Lol(HAD= 0IENH ELI?

T2 = Bl (%)
20CH 120 20.0
3004 120 20.0
4004 120 20.0
5004 120 20.0
6004 120 20.0
2Rl 600 100.0

SQ2. Flote] HEAl= 0IEAH gLt

T2 uiE HI (%)
OIFAl 157 26.2
2I|= PHEA 43 7.2
(FHAE AMelsh d)l= 94 15.7
MZ 82 13.7
2t2] 20 3.3
E5/8H/U 44 7.3
a4=2/04+ 44 7.3
A/ /2L 66 11.0
s 20 3.3
Hd/gx 30 5.0
B 600 100.0

SQ4. Flote] dE2 FAYLIIN?

=] Hls HI2(%)

A 300 50.0

g 300 50.0

2HA 600 100.0

SQ5. AoPHME Mt Z=0l &Lt

& gle HI2(%)

NIt 3 243 40.5

MITHZ=2] B At 182 30.3

AP A 175 29.2

2HA 600 100.0
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21-1. OMAl -0l = ol 0|2I|K $XO O 142+H LA 0AM EALAS Fsl5|
Il SlEl ol JPEe 2o 5UZ iU JIRT HAISUS Kled 297}
UL}

Al=29|A
AMAIZ Y J=2 A
ol ojL|
Ul 72 48 120
2,000 —
HASY S % 60.0% 40.0% 100.0%
ulsE 54 66 120
4,000 -
HAS=Y S % 45.0% 55.0% 100.0%
Ul 39 81 120
6,000 R
HASY S % 32.5% 67.5% 100.0%
Ul e 24 96 120
8,000 - —
HA=Y S % 20.0% 80.0% 100.0%
Ul 15 105 120
10,000 B
HASaY S % 12.5% 87.5% 100.0%
ot Ul 204 396 600
- HASaY S % 34.0% 66.0% 100.0%
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2 1-2. JCIY 02 JPHES goz 5Ut U IR KHAISY 2SS K=2E
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 48 24 72
4,000 -
HASN S % 66.7% 33.3% 100.0%
Uls 30 24 54
8,000 —
HASN S % 55.6% 44.4% 100.0%
12.000 Ul 17 22 39
’ HAS=aY S % 43.6% 56.4% 100.0%
Ul 10 14 24
16,000 B
HASN S % 41.7% 58.3% 100.0%
20.000 Ul 5 10 15
’ HASY S % 33.3% 66.7% 100.0%
_ Ul 110 94 204
FA
HASH & % 53.9% 46.1% 100.0%
2 1-3. IO o2 JPHe goz 5UZ i 12T CHAISY 1282 K2E
20|7} YA N2
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 38 10 48
1,000 —
HASY S % 79.2% 20.8% 100.0%
ul& 48 18 66
2,000
HAS=Y S % 72.7% 27.3% 100.0%
Ul 46 35 81
3,000
HA=Y S % 56.8% 43.2% 100.0%
Ul 40 56 96
4,000 —
HASY S % 41.7% 58.3% 100.0%
Ul 30 75 105
5,000
HASN S % 28.6% 71.4% 100.0%
A Ul 202 194 396
- HASY S % 51.0% 49.0% 100.0%
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PAFT 21} DY (U AA)
b SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -5.846950 0.704405 =8.30 T 0.993104 0.207696 4.782%x*
Bid -0.000467 0.000052 =-9.028==x* | -0.000294 0.000035 -8.360%x*
Gender 0.089055 0.011352 7.845% %%
Age -0.905284 0.251413 =3.60 T
Income 0.008524  0.000874 9.753% %
Number of observation = 600 Number of observation = 600
AR L(p) = -215.7234 L(3) = -344.3014
SHE L(0) = -384.6213 L(0) = -384.6213
? = 337.7957 (df=4, P=0.0000) x* = 80.6398 (d=1, P=0.0000)
* 5% 7 |TI, % 1% FOpE, wxx 0.1% T
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
- Sk Lot Sk bl Zgt
S Haotof WE Ate|X HO 3,370 3,378
(2) 01ELH2H
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -1.298030 0.344563 =3.767x** 1.382780 0.138656 9.97 3%
Bid -0.000296 0.000027 -10.954%==* | -0.000172 0.000021 —-8.23 3%
Gender 0.031729 0.006508 4.875%x*
Age -0.469745 0.161623 -2.906%*
Income 0.004570 0.000512 8.924 %%
Number of observation = 862 Number of observation = 862
AR L(B) = -471.7664 L(3) = -540.2411
SHE L(0) = -580.6191 L(0) = -580.6191
x° = 217.7054 (df=4, P=0.0000) x* = 80.7561 (d=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
Sope 9l Hatol We AelE ol (01E A )
(Aot - 4H)
- Sk Lot SHek bl Zgt

]
w
(@)
oo
o
(=)
N
~
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MHa
A

. 0ef=20] FEe] A 0IZI|Al FA

obCtLl 88l

142H4 9] £

[}

detg 7ol vlEs A=

=

= gl & HIZ(%)
1400l 0]2= X9 E20] M2 Hstel= AAIF ECh
(E%Hill)l FA19 | 7H22oA dats FAI D b 139 4.9
% 22 MR Pt A FU0l 25D ACH (RAIHA) 96 23.6
2 EADE A LB S AEE Leh U JEs0l A ol 6 16.0
56t ACH (BIEALEIER])
3 EXDLE HetEl thE0l S0MeE AMAS LR W IS0 AE 0|
EotA dets, MRoHH HatkEl EXLF SH E AMES L ot 74 18.2
T2 A—S0] 013 4 T W20|Ct (HelAFsIEA])
£ 20| M2oA Hatel tHE2l W Aot s HelMete vt
S22, F 0= A#ofd S012 ot £ D] i20lct 32 7.9
018 IRl
(2l 406 100.0
21-5. Al=otA| LU= M o{ZLICE Aot AlEotAl RAMUCHD ofel 07 AL
LIDF?
Al=6HA &= 0l gl H1=(%)
Ol JIAe 22 ool gt 210122, O Fad|E2 Y2 olx
0l Xl=olioF etct. 227t |83 Aleg 0l7It SiCh 7 381
Fo| JEe B2 Al=ag dAA o701 9lch 17 8.8
olo] g2 Mae= EYE0/0F ettt 32 16.5
A2 0l0] e 20 == 0| 210 UCt 8 4.1
= AFe] Z2ReM0] glo] oItk 4 2.1
of = MUl£2] 0|82 el It 2kl thetol okt 22 11.3
ol St AMul~2 WA 20| 0l0] S&3tCt 12 6.2
aehet Otsh ZE6 H2JF SO AIAl 24T 5 2.6
IR =01 A= AMEE floll 201K 242 Aoltt 14 7.2
HE0 A=t = FEe AKX 2= £ gitt 6 3.1
JIEt - -
2 194 100.0
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g d 02JIAl RA19] @Y dat 0lF &8

4t

T2-1. CIEAl BEAIE 2120 A= ol Ol IA] 1480 2X0AN EAHAS THZoHA
Haotot Holl= =2 FFLE T 26 0l & Y= CHst A0 Al2lE D U
SLICE 0] A=l A= foff o= I ez 53Uzt ojy JI2% <A A/
FY>= KNad 20 Y2l

Al= 2| Al
MAl= Y A
all ojL|
ule 66 54 120
2,000 —
MAISH S % 55.0% 45.0% 100.0%
ule 50 70 120
4,000 —
MAISH S % 41.7% 58.3% 100.0%
Ul 34 86 120
6,000 —
MAISH S % 28.3% 71.7% 100.0%
Ul 21 99 120
8,000 —
MAISH S % 17.5% 82.5% 100.0%
ulE 12 108 120
10,000 —
MAISH S % 10.09%% 90.0% 100.0%
oL ule 183 417 600
- MAISH S % 30.5% 69.5% 100.0%
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2 0-2. JECIW 02 JPHES goz 5Ut U IR KHAISY 2SS K2
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 36 30 66
4,000 —
HASN S % 54.5% 45.5% 100.0%
Uls 24 26 50
8,000 —
HASN S % 48.0% 52.0% 100.0%
12.000 Ul 14 20 34
’ HAS=aY S % 41.2% 58.8% 100.0%
Ul 7 14 21
16,000 -
HAS=Y S % 33.3% 66.7% 100.0%
20.000 Ul 4 8 12
’ HASY S % 33.3% 66.7% 100.0%
ul &=
A dl 85 98 183
HAS=N S % 46.4% 53.6% 100.0%
2 9-3 Y o2 JPHES goz 5UZ IjA 12T CHAISY 1282 K2E
20|7} YA N2
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 39 15 54
1,000 —
HASY S % 72.2% 27.8% 100.0%
Uls 48 22 70
2,000
HAS=Y S % 68.6% 31.4% 100.0%
Ul 46 40 86
3,000 —
HA=Y S % 53.5% 46.5% 100.0%
Ul 37 62 99
4,000 —
HASY S % 37.4% 62.6% 100.0%
Ul 28 80 108
5,000
HASN S % 25.9% 74.1% 100.0%
_ Ul e 198 219 417
FA
HASY S % 47.5% 52.5% 100.0%
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PAFT 21} DY (U AA)
) SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -5.211500 0.693805 =7.571 Tsx% 0.826625 0.209418 3.947 xxx
Bid -0.000453  0.000053 -8.592xxx* | -0.000297 0.000036 -8.167x*x*
Gender 0.049806  0.010606 4.696% %
Age -0.623666  0.254489 -2.451*
Income 0.010005  0.000956 10.464% %
Number of observation = 600 Number of observation = 600
AR L(B3) = -204.9218 L(B) = -330.3149
SHE L(0) = -369.0249 L(0) = -369.0249
? = 328.2061 (df=4, P=0.0000) X2 = 77.4200 (df=1, P=0.0000)
* 5% 7 |TI, % 1% FOpE, wxx 0.1% T

Clokst

A J=lol e Arel A

do (2 HA)

(A - H)
- SHek gt Sk bl Zgt
Ctefot Al Al=lof WE Atel A H 9l 2,809 2,780
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
bl SH Lot SHgk "l Zgt
Variable Coefficient  SD-Error  t-statistic | Coefficient SD-Error t-statistic
Constant -1.041270 0.361899 -2.877*x* 1.344480 0.143973 9.338*x*x
Bid -0.000295 0.000028 -10.481===* | -0.000187 0.000023 —-8.150%
Gender 0.022724 0.006382 3.56 1
Age -0.310468 0.162940 -1.905
Income 0.004259 0.000519 8.202%xx
Number of observation = 804 Number of observation = 804
AR L(B) = -456.7828 L(3) = -506.3757
SHE L(0) = -547.0578 L(0) = -547.0578
X© = 180.5499 (df=4, P=0.0000) X- = 81,3642 (df=1, P=0.0000)

* 5% wTE, #x 1%

O O| AR
JT— T,

s (0.1% 724

(L

Credet Al A=l WE AtelA v (01SEAH)
&/ - 9)
o S0 2o RIS,
Cieret A2 Al2lol WhE Atel = HY 6,783 7,196
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Bl (%)
26.9
9.6
22.8
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9.5
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DQ1. #oMiM= 2= ol &L
=01 el gl= HIZ(%)
= 383 63.8
ol 2117 36.2
2 600 100.0
DQ2. 7lotE ol 7 JHdel & J1E5 = H UL
= 1= 4 UlE Bl=(%)
1 49 3.2
24 70 1.7
34 180 30.0
44 278 46.3
5% 0l&t 23 3.8
2 600 100.0
DQ3. 715 & &9 25(@d)0] = Atg2 2 AL
1YY £ gl I (%)
1 159 26.5
24 418 69.7
34 23 3.8
2 600 100.0
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DQ4. ALt 5t off 7ot Zatsh RE JIFQ YR ~Se U2 oL
AYF LS = 812 (%)
2000t¢1 02t 23 3.8
200~3000+21 0] 9F 85 14.2
300~4009+) 0|9t 11 185
400~5009+1 0|9t 125 20.8
500~6009121 0] 8t 120 20.0
600~7009+1 0|9t 62 10.3
700~8009+1 0|9t 26 43
800~9009121 0]t 23 3.8
900~10009+21 D] 9F 17 2.8
10002H2! 0144 8 1.3
2l 600 100.0
DQ5. 7l5tel & stzje of= HEYLn?
52 vle 812 (%)
23} 0 - -
‘I — —
2 — —
ZS55t ’ - -
4 — —
5 — —
6 — —
7 — —
=5t 8 - -
9 4 0.7
10 - -
DEstm 11 - -
12 165 21.5
13 4 0.7
st 14 23 3.8
15 9 15
16 336 56.0
Ch 5t 17 012} 59 9.8
] 600 100
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1. ZAL T @ ZZA0 HZFol= 0™+ 0] A= TF 194 0 doldy

2. A AlJ] 2 20194 12¢d 1824(1&2h

3. ZAF &Y - AU JHEHZ AL

4, T2 37| : 30 HE2(REE2)

a4 _

2% oA
A Of Ak

201H 3 3 6
301H 3 3 6
401H 3 3 6
501H 3 3 6
60H 3 3 6
A 15 15 30
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SQ1. Aot LIol(HAM)= 0IENH ELI?

=] HlE Hl=2(%)
20CH 6 20.0
3004 6 20.0
4004 6 20.0
5004 6 20.0
60t 6 20.0
2 30 100.0
SQ2. ot HFAl= LA FLit?
= HlE Hl=2(%)
A 30 100.0
2 30 100.0
SQ4. Fotel d¥z2 UL
= HlE Hl=2(%)
g 15 50.0
044 15 50.0
2 30 100.0
SQ5. HoMH M= Mt 0l LIr?
= HlE Hl=2(%)
Mt 12 40.0
MITH 2] bl At 10 33.3
o1yl 8 26.7
2 30 100.0
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21-1. OMAl -0l = ol 0|2I|K $XO O 142+H LA 0AM EALAS Fsl5|
Il SlEl ol JPEe 2o 5UZ iU JIRT HAISUS Kled 297}
UL}

Al=29|A
AMAIZ Y J=2 A
ol ojL|
2 000 Ul 4 2 6
’ HAS=aY S % 66.7% 33.3% 100.0%
Ul s 2 4 6
4,000 -
HAS=Y S % 33.3% 66.7% 100.0%
6.000 Ul 2 4 6
’ HAS=Y S % 33.3% 66.7% 100.0%
Ul 1 5 6
8,000 B
HAS=Y S % 16.7% 83.3% 100.0%
Ul 1 5 6
10,000 B
HASY S % 16.7% 83.3% 100.0%
_ Ul e 10 20 30
FA
HAS=Y S % 33.3% 66.7% 100.0%
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MHa

MHa

1-2. JE0UA o2 JHde ee=z 50Ut oy 29 AAISY 2H>= KN=
Z20F AL
A=At
HA =N A
ol oL 2
bl 3 1 4
4,000
HAISY = % 75.0% 25.0% 100.0%
bl 1 1 2
8,000 -
HAISY = % 50.0% 50.0% 100.0%
12,000 e 1 1 :
’ HAISY = % 50.0% 50.0% 100.0%
bl 0 1 1
16,000 B
HAISY = % 0.0% 100.0% 100.0%
20,000 e 0 1 1
’ HAISY = % 0.0% 100.0% 100.0%
Ul o
- ol 5 5 10
HASY = % 50.0% 50.0% 100.0%
1-3. 3 gE Jtge doe=s 5zt tid IS <HAISY 128> A=

Al=2|Ab

MAl= Y A
all ojL|
ule 2 0 2
1,000 —
MAISH S % 100.0% 0.0% 100.0%
ule 3 1 4
2,000
MAISH S % 75.0% 25.0% 100.0%
Ul e 2 2 4
3,000 —
MAISH S % 50.0% 50.09%% 100.0%
4.000 Ul 2 3 5
’ MAISH S % 40.0% 60.0%% 100.0%
Ul e 1 4 5
5,000 —
MAISH S % 20.0% 80.0% 100.0%
_ ulE 10 10 20
A
MAISH S % 50.0% 50.09%% 100.0%
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PAFT 21} DY (U AA)
) SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -5.033290 2.824680 -1.782 0.925420 0.926811 0.998
Bid -0.000407  0.000218 -1.869 | -0.000288 0.000157 -1.830
Gender 0.127536  0.058036 2.198
Age -1.711110  1.302090 -1.314
Income 0.002939  0.003450 0.852
Number of observation = 30 Number of observation = 30
Ax L(3) = -11.1985 L(3) = -17.1743
SAE L(0) = -19.0954 L) = -19.0954
X’ = 15.7938 (df=4, P=0.0033) X’ = 3.8423 (di=1, P=0.0500)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
T Sk Lot Sk bl Zgt
EUed Mool WeE AtelA HY 2,788 3,217
(2) 0] HEed
S 210 2d01s3A)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -1.775370 1.613430 -1.100 1.721560 0.666918 2.5871
Bid -0.000415 0.000150 =-2.768+x | -0.000244 0.000108 -2.249%
Gender 0.103294 0.042405 2.436*
Age -1.446860 0.952425 -1.519
Income 0.000733 0.002603 0.282
Number of observation = 42 Number of observation = 42
215 L(3) =-19.1574 L(B) = -24.8367
SH e L(0) = -28.3456

X’ = 18.3765 (df=4, P=0.0010)

L(0) = -28.3456
x> = 7.0177 (df=1, P=0.0081)

5 5% ROARE, #x 1% FOUALRE, wx 0.1% FALE
ey Hstoll wWe AlslE H (015 AMA)
(Ao - 9)
= R ERERIESS,
ey Hsjo We Alslx ol 6,623 7,063
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=0l =82 o 0|ZI[Al FA] 142k8e] Edeyd Hote fldl vlE& A=

oblCtLl &gl Olsv= FAYULI?

MHa
A

2 BlE gl 2(%)

142t80ll 0l2= X2l E20| MRoHA Hstel= AHAJF £LC
R 8 40.0

(DR IR
£ @22 MRS datohA Ftioll 230 AT (R2HIHAD 7 35.0
O EXPF HetEl ohsol S0ME AAS Ll W IS0l 2E 0l . 50
2ol AlCEH (FHAEIA) ’
O EXPF HetE ohsol S0MeE AMAS LRl W IS0 2E 0l
SolAl &dets, MRobH Aokl EXQL 32 U AIEES LE ofd 3 15.0
CIZ AMZS0] 0|2 4 T W20[Ct (U2lAF=Z2ILA)
E2F 0| MRobll Halel Cf29 #MAst H&E He|Melts ot
220, FHo OS M 712 oA 4 D] i20lCh (4 1 5.0
0l IRl

A 20 100.0

=1-5. AlZolAl EACk= &M &LLE 7ot AlZolAl B2 oftl 0lw= P9 Y

LIDF?

A=5tA| gd= 0l el= Bl=(%)
ojZolAlel @ete olzol ost 2olRe, O Mg dels| o)z
0l AlZslof SiCt. Pelot bI&S A28 0I5} YLt ! 100
el obEe 12 A2 AN 05t gk, 1 10.0
0[0] HPE MBO= ELsojof stk 2 20.0
9} 0l0] Sy PR0l =2 B0l 40 Ac), - -
= AfRlo] B0l glof =it - -
et Mulzol ol el Jlrel sl thatol ot 2 20.0
e MU~ tAE 20l 0lo] BEsiCt - -
mohat Okgh Z2E H2IL FOIAIA AT - -
ZOPHQ MBS0l BAIE AIS lal #201A @2 Zolc) 1 10.0
HEOl AU FHE AKX P £ oo - -
JlEd - -
e 10 100.0
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£ 0-2 JELIY 022 JIES Yo 5UZ U IS CHAISY 2HH>S A=2e
20|17} YA}
NEEN
INEL |
ol ojL|
Ul 2 1 3
4,000 —
HANSaN S % 66.7% 33.3% 100.0%
Uls 1 1 2
8,000 —
HASN S % 50.0% 50.0% 100.0%
12,000 b= | | 2
’ HASN S % 50.0% 50.0% 100.0%
Ul 0 1 1
16,000 B
HAZY & % 0.0% 100.0% 100.0%
= - - -
0000 FAIZO & % - - -
ul &=
A dl 4 4 8
HASN S % 50.0% 50.0% 100.0%
2 2-3. DY o JPHe 9oz 55Ut 0jU IS <HAISY 1242 K2
20|7} YA N2
Al =29|A
AMAIZ Y J=2 |
ol ojL|
Ul 2 1 3
1,000 -
HASY S % 66.7% 33.3% 100.0%
Uls 2 2 4
2,000 —
HAS=Y S % 50.0% 50.0% 100.0%
Ul 2 2 4
3,000 —
HASY S % 50.0% 50.0% 100.0%
4.000 Ul 2 3 5
’ HASY S % 40.0% 60.0% 100.0%
Ul 2 4 6
5,000 —
HAS=Y S % 33.3% 66.7% 100.0%
_ Ul e 10 12 22
FA
HAS=Y S % 45.5% 54.5% 100.0%
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PHFH 2o (L AA)
Variabl SHek Lot SHgk blZgt
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -4.484930 3.278510 -1.368 0.819450 0.968019 0.847
Bid -0.000888  0.000463 -1.918 | -0.000339 0.000177 -1.913
Gender 0.153197 0.081344 1.883
Age -5.258470  2.780240 -1.891
Income 0.005839  0.004312 1.354
Number of observation = 30 Number of observation = 30
Ax L(3) = -7.6954 L(3) = -15.1752
SAE L(0) = -17.3975 L) = -17.3975
x> = 19.4041 (df=4, P=0.0007) = 44445 (df=1, P=0.0350)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

Clokst

A J=lol e Arel A

do (2 HA)

(Aot - 4H)
- Sk Lot Sk bl Zgt
Ctash Al Al=loll hHE Atel A H < 2,667 2,414
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -3.036680 1.796990 -1.690 1.470560 0.687460 2.139x
Bid -0.000507 0.000181 -2.800%=* | -0.000244 0.000118 -2.067*
Gender 0.113912 0.050098 2.274x*
Age -1.935920 1.093030 -1.771
Income 0.003040 0.002983 1.019
Number of observation = 40 Number of observation = 40
AR L(B) = -24.8742 L(p) = -17.5142
SHE L(0) = -27.5256 L(0) = -27.5256
x* = 5.3026 (di=4, P=0.0213) x© = 20.0228 (df=1, P=0.0005)

* 5% wTE, #x 1%

O O| AR
JT— T,

s (0.1% 724

(L

Ctast Al Al=loll e AtelA J (0l 3A)
(H/ O - )
= sdlel ol EEERES]
CIoksh AlA A &0 W2 Alg| A mol 5,694 6,035
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DQ1. HoMiM= Z2e&s ostlsui
E01 Atej BlE I (%)
e 21 70.0
o= 9 30.0
Al 30 100.0

DQ2. #lotE E&ollM 71 JHdel & ItE = H d3Y

EIE F glE HI=2(%)
[ 2 6.7
24 3 10.0
3d 8 26.7
4 16 53.3
5d 1 3.3
2 30 100.0

DR & BT HIE(%)
194 13 43.3
2% 16 53.3
304 1 3.3
Sl 30 100.0
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M1 AR

1. ZAF U2t - tist=s0l HFolk= DE420] A= O 194 oleh doldy
2. ZAF ADL 220194 123 162 ~ 123 182(322ZhH
3. ZAF &Y - AU JHEHF AL

4, TE2 3| : 600 F2(HKETEE)

&5 %l Oi%t &5,
20CH 20 20 40
30CH 20 20 40
4004 20 20 40
5004 20 20 40
60CH 20 20 40
A 100 100 200
e a< 7
oS} 01}
20CH 10 10 20
30CH 10 10 20
404 10 10 20
5004 10 10 20
60CH 10 10 20
A 50 50 100
A
EE I — s
20CH 30 30 60
30CH 30 30 60
404 30 30 60
50CH 30 30 60
60LCH 30 30 60
HA 150 150 300
AT+ LA+ o e oA
Rl 01}

20ty 60 60 120
30CH 60 60 120
40CH 60 60 120
50CH 60 60 120
60LCH 60 60 120
A 300 300 600
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M2Z2 HFA A 2L}

SQ1. Aot Lol(HAD= 0IENH ELI?

= HlE Hl=2(%)
20 40 20.0
30cH 40 20.0
40r 40 20.0
50CH 40 20.0
60CH 40 20.0
o] 200 100.0
SQ2. #otel HZAE o€ gLt
72 Ul = HI E(%)
U= AFA 200 100.0
%] 200 100.0
SQ4. Flote] €2 FAYLIIN?
72 bl = HI E(%)
EE 100 50.0
014 100 50.0
%] 200 100.0
SQ5. oA E MUZ0l& LI
= HlE Hl=2(%)
S 75 37.5
MiThZ=o] o2 At 61 30.5
o1yl 64 32.0
%] 200 100.0
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=1-1. dFA HEs 250 A= o 020K 8) 2A0M= ARHOIA Foll - =
sob MRslel 22, 1 Y22, S=50| JIEAE A =24MSLICH A2
0] Algdes = 2hete o JELICH 0l Hatol| oM, Aot g2 ¢e
= 5U?t CHAISY>E A= S20F Ul
Al= 2| Al
MAl= Y A
all ojL|
ule 26 14 40
2,000 —
MAISH S % 65.0% 35.0% 100.0%
ule 20 20 40
4,000 —
MAISH S % 50.0% 40.0% 100.0%
Ul e 16 24 40
6,000 ——
MAISH S % 40.0% 60.0%% 100.0%
Ul e 11 29 40
8,000 —
MAISH S % 27.5% 712.5% 100.0%
Ul 10 30 40
10,000 —
MAISH S % 25.0% 75.0% 100.0%
_ ulE 83 117 200
A
MAISH S % 41.5% 58.5% 100.0%

GRI Research 55



2 1-2. JCIY 02 JPHES goz 5Ut U IR KHAISY 2SS K=2E
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 19 7 26
4,000 —
HASN S % 73.1% 26.9% 100.0%
Uls 13 7 20
8,000 R
HASN S % 65.0% 35.0% 100.0%
12.000 Ul 8 8 16
’ HAS=N S % 50.0% 50.0% 100.0%
Ul 4 7 11
16,000 -
HANSN S % 36.4% 63.6% 100.0%
20.000 Ul 3 7 10
’ HASN S % 30.0% 70.0% 100.0%
ul &=
A dl 47 36 83
HASY S % 56.6% 43.4% 100.0%
2 1-3. IO o2 JPHe goz 5UZ i 12T CHAISY 1282 K2E
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 12 2 14
1,000 —
HASY S % 85.7% 14.3% 100.0%
Uls 15 5 20
2,000 —
HAS=Y S % 75.0% 25.0% 100.0%
Ul 17 7 24
3,000
HA=Y S % 70.8% 29.2% 100.0%
4.000 Ul 14 15 29
’ HASY S % 48.3% 51.7% 100.0%
Ul 9 21 30
5,000 —
HAS=Y S % 30.0% 70.0% 100.0%
_ ulE 67 50 117
FA
HASY S % 57.3% 42.7% 100.0%
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PAFT 21} DY (U AA)
Variabl SHek Lot SHgk blZgt
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -1.478280 0.718591 -2.057=* 0.960963 0.348335 2.7595%:x
Bid -0.000253  0.000061 =4.173x%* | -0.000223 0.000055 =4.047 %%
Gender 0.031452  0.012927 2.433%
Age -0.428883 0.324758 -1.321
Income 0.003067  0.000848 3.615%%x
Number of observation = 200 Number of observation = 200
25 L(p) = -113.2113 L(3) = -126.8349
SHE L(0) = -135.7254 L(0) = -135.7254
x* = 45.0281 (df=4, P=0.0000) x* = 17.7810 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL
Sopo 9] Hatol e AbslE Hol(sh )
(Aot - 4H)
- SHek gt Sk bl Zgt
EUed Mool WeE AtelA HY 4,362 4,311
(2) 01ELH2H
PYFY 2o 20153 AH)
Variabl SHek gt SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.065495 0.522370 -0.125 1.466830 0.226521 6.47 5% %
Bid -0.000208 0.000035 =5.919%=x | -0.000151 0.000030 =4.95 1%
Gender 0.015988 0.010078 1.586
Age -0.378508 0.258778 -1.463
Income 0.003042 0.000738 4127 %%
Number of observation = 314 Number of observation = 314
AR L(B) = -179.2079 L(3) = -193.1328
SHE L(0) = -207. 3439 L(0) = -207.3439
X° = 56. 2720 (df=4, P=0.0000) X- = 28,4223 (df=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
Sope 9l Hatol We AelE ol (01E A )
(Aot - 4H)
- SHek gt SHek bl Zgt
EUed Mool WeE AtelA HY 9,132 9,744
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21-4, (A2 QADF UCED el 2SM) D HISS =AU Yel 0jRE P

ALI}?
AlE5k= Ol% gl= HI=(%)
1090 ol 0|25 PO £20] MR2oHl HMatel= AHHDIE EC
o N 37 24.7
(D57 IERD)
£ 2012 MR HslohAl Tl 22F 1 AICL (FATIR) 32 21.3
O EXDF HstE CHS0l SOlME AMAS Lot L] S0l AF o]
_ ] 40 26.7
2ol ALCh (RI-ALEILA)
O EXDE HstE CHSOl SOlME AMAS Lot L] S0l AF o]
2514 QCielE, MRS Hale EA9F 2U U ALS L} ofd 25 16.7
CI2 AIISO0] 0182 4 UJ| T 20[Ct (HelAFBIA)
E9F @910 M5l HatE 1S9 HHsh ABS UelMetE v
2E T, 0l O AFa 2J12 ol 4 9| fRolct (24 16 10.7
018 IRl
S 150 100.0
Z1-5. (A=At It Sfel 2=M) Aot 8= AlE0HAl 40t okl 0l Re
FAALI?
Al=6HA &= 0l gl= Hl=2(%)
Ol JIKlel @@e ool 9§t 2ol2g, O HsH|ge Yoo 07
Lo _ 21 42.0
ol =310k ST ReIJt UIBS A=E 0157} giCt
el IIES Fote A2 AMA 01K} giCt 2 4.0
olo] 428 M2 o2 E9slofof il 13 26.0
HLIL 010 i P20l =2 po] 40 ULk 1 2.0
2 ARO] QA0 Lol olC, 1 2.0
Mt AElAC 082 2| Jh7e Bl ARl OfLlC. 4 8.0
Nt AMUIAZ HAE 210] 0]0] B2l 1 2.0
Tkt ksl 26 H2IL ZOIRIK| eteh 2 4.0
ZI1H0l HIZ0l BAIE AIIS 9lal 201X = 2H0|C. 4 8.0
Lol AR FRe 20K U2 4 girt 1 2.0
J1E} - -
=y 50 100.0
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HAF A 0ZK->E &) FA9 &= &8

22-1. AFA HEs 280 A= A 0IANR>—Z &) 78 do= st 2axSAl
g5 sdez U HAMNEE HE0A & 0, odE JtdE2 fte= 549t Of
A o KHAISY>S Aaet E20F AL

Al=29|A
AMAIZ Y J=2 A
ol ojL|
Ul 24 16 40
2,000 —
HASY S % 60.0% 40.0% 100.0%
Ul s 19 21 40
4,000
HAS=Y S % 47.5% 52.5% 100.0%
Ul 13 27 40
6,000 R
HASY S % 32.5% 67.5% 100.0%
Ul 9 31 40
8,000 B
HAS=Y S % 22.5% 77.5% 100.0%
Ul 6 34 40
10,000 B
HAS=Y S % 15.0% 85.0% 100.0%
_ Ul 71 129 200
FA
HAS=Y S % 35.5% 64.5% 100.0%
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2 0-2. JECIW 02 JPHES goz 5Ut U IR KHAISY 2SS K2
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 13 11 24
4,000 —
HASN S % 54.2% 45.8% 100.0%
Ul 9 10 19
8,000 —
HAS=N S % 47.4% 52.6% 100.0%
12.000 Ul 6 7 13
’ HAS=N S % 46.2% 53.8% 100.0%
Ul 4 5 9
16,000 B
HAS=N S % 44.4% 55.6% 100.0%
20,000 b= 2 4 6
’ HASN S % 33.3% 66.7% 100.0%
ul &=
A ol 34 37 71
HASH & % 47.9% 52.1% 100.0%
2 9-3 Y o2 JPHES goz 5UZ IjA 12T CHAISY 1282 K2E
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 13 3 16
1,000 —
HASY S % 81.3% 18.8% 100.0%
Uls 16 5 21
2,000 —
HAS=Y S % 76.2% 23.8% 100.0%
Ul 17 10 27
3,000 —
HA=Y S % 63.0% 37.0% 100.0%
4.000 Ul 13 18 31
’ HASY S % 41.9% 58.1% 100.0%
Ul 11 23 34
5,000
HASN S % 32.4% 67.6% 100.0%
_ Ul e 70 59 129
FA
HAS=Y S % 54.3% 45.7% 100.0%
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Variabl SHgk Lot S bl et
artable Coefficient SD-Error t-statistic | Coefficient SD-Error  t-statistic
Constant | -4.507490 1.173310 —=3.84 2% 0.953827 0.355683 2.6825%:x
Bid -0.000534  0.000103 =5.166%** | -0.000273 0.000059 =4.610%**
Gender 0.047367 0.018503 2.560%*
Age -1.587440 0.482878 -3.287*x*
Income 0.011652  0.001969 5.9719%%x
Number of observation = 200 Number of observation = 200
AR L(3) = -67.0815 L(3) = -118.0757
SAE L(0) = -130.0974 L(0) = -130.0974
XC = 126.0319 (df=4, P=0.0000) XC = 24,0434 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

CHOFGH AAL HIEl0| W2 ALS| A Tl (THU A H|)

(&1/717 - 1)
- SHek gt Sk bl Zgt
Ctash Al Al=loll hHE Atel A H < 3,970 3,500
(2) 01ELN 2
PYFY 2o 20153 AH)
Variabl SHek gt S bl et
ariable Coefficient  SD-Error  t-statistic | Coefficient SD-Error t-statistic
Constant -0.065071 0.578921 -0.112 1.322630 0.233549 5.663% %
Bid -0.000271 0.000044 -6.156%*=** | -0.000161 0.000034 =467 7%
Gender 0.007205 0.010454 0.689
Age -0.539591 0.273042 -1.976%
Income 0.004141 0.000806 5.135%x*
Number of observation = 294 Number of observation = 294
AR L(3) = -166.6283 L(3) = -185.5142
SAE L(0) = -198.4192 L(0) = -198.4192
X’ = 63.5818 (df=4, P=0.0000) X° = 25.8101 (df=1, P=0.0000)

OOl AX

* 5% 7C‘>rO|TI, *x 1% 7FeeE,

s (0.1% 724

(L

Chetet AIE Al=loll WE Aol H#A(0lSEH)
(A - H)
& St ot S et [ret
Cloksh AlA A B0 2 Alg| A Mol 7,507 8,197
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DQ1. HoMlME= Z2&= o &Lt?
201 el glE HI=2(%)
PR 125 62.5
0= 75 37.5
Y| 200 100.0
DQ2. Hots =M 7 JHdel & J15 = R AL
EIE F glE HI=2(%)
[ 17 8.5
24 17 8.5
3d 51 25.5
19 104 52.0
5 11 5.5
2 200 100.0
DQ3. 15 & € 25(Ee )0l = A2 H dduir
Y glE HI=2(%)
[ 51 25.5
24 138 69.0
3d 11 5.5
2 200 100.0
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S ol
. AZE==E 9|5 Alet
SQ1. 5t LIO[(HANE ofeH €U
= HlE Hl=2(%)
20CH 20 20.0
30t 20 20.0
40CH 20 20.0
50CH 20 20.0
60CH 20 20.0
s 100 100.0
SQ2. 5te AFAES ofeH =
= HlE Hl=2(%)
(RIZA RO A S 100 100.0
s 100 100.0
SQ4. Aot duz FodLn?
=] = gl12(%)
LhA] 50 50.0
O A 50 50.0
s 100 100.0
SQ5. ABHME MUZ0lA LI
= HlE Hl=2(%)
NIsES 35 35.0
HITHZ=2] bl A 32 32.0
o1yl 33 33.0
s 100 100.0
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=1-1. dFA HEs 250 A= o 020K 8) 2A0M= ARHOIA Foll - =
sob MRslel 22, 1 Y22, S=50| JIEAE A =24MSLICH A2
0] Algdes = 2hete o JELICH 0l Hatol| oM, Aot g2 ¢e
= 5U?t CHAISY>E A= S20F Ul
Al= 2| Al
MAl= Y A
all ojL|
ule 12 8 20
2,000 —
MAISH S % 60.0% 40.0% 100.0%
ule 10 10 20
4,000 —
MAISH S % 50.0% 50.0%% 100.0%
Ul e 7 13 20
6,000 ——
MAISH S % 35.0% 65.0%% 100.0%
Ul e 4 16 20
8,000 —
MAISH S % 20.0% 80.0% 100.0%
Ul e 3 17 20
10,000 —
MAISH S % 15.09% 85.0% 100.0%
i} ulE 36 64 100
A
MAISH S % 36.0% 64.0% 100.0%
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MHa

MHa

1-2. D0 022 e 9o 5U?t U IS KAISY 2HpS K2
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 8 4 12
4,000 -
HANSaN S % 66.7% 33.3% 100.0%
ul& 6 4 10
8,000 R
HASN S % 60.0% 40.0% 100.0%
12,000 b= 4 3 !
’ HASN S % 57.1% 42.9% 100.0%
Ul 2 2 4
16,000 B
HAS=N S % 50.0% 50.0% 100.0%
20,000 b= 0 3 3
’ HAS=Y S % 0.09% 100.0% 100.0%
ul &=
A dl 20 16 36
HASN S % 55.6% 44.4% 100.0%
1-3. DI ofg| IS 9o 5U?t U IR CHAISY 1/26>2 K2
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 5 3 8
1,000 —
HASY S % 62.5% 37.5% 100.0%
ul& 6 4 10
2,000 —
HAS=Y S % 60.0% 40.0% 100.0%
Ul 7 6 13
3,000
HASY S % 53.8% 46.2% 100.0%
4.000 Ul 8 8 16
’ HASY S % 50.0% 50.0% 100.0%
Ul 5 12 17
5,000 —
HAS=Y S % 29.4% 70.6% 100.0%
_ Ul e 31 33 64
FA
HAS=Y S % 48.4% 51.6% 100.0%
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(1) SHdAA2Y
PHFH 2o (L AA)
Variabl SHek Lot SHgk blZgt
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -2.169800 1.102030 -1.969* 1.043070 0.505858 2.062*
Bid -0.000334  0.000098 -3.408%=* | -0.000284 0.000084 -3.380%x*
Gender 0.030713  0.020689 1.485
Age -0.266515  0.500849 -0.532
Income 0.004715  0.001471 3.205%*
Number of observation = 100 Number of observation = 100
Ax L(p3) = -48.5342 L(p3) = -58.8171
SAE L(0) = -65.3418 L(0) = -65.3418
x* = 33.6152 (df=4, P=0.0000) x* = 17.7810 (df=1, P=0.0003)
¥ 5% ROATE, *x 1% FoALE, #xx 0.1% 7
EUY Halo WE Ate]A HAA(THAHA)
(Aot - 4H)
T Sk Lot Sk bl Zgt
S Haotof WE Ate|X HO 3,596 3,667
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant 0.615578 0.759995 0.810 1.650670 0.366459 4.504 %% =
Bid -0.000218 0.000056 -3.881==*% | -0.000197 0.000053 =3.71 8%
Gender 0.016165 0.015397 1.050
Age -0.226935 0.372582 -0.609
Income 0.001077 0.000998 1.079
Number of observation = 142 Number of observation = 142
AR L(3) = -84.2929 L(3) = -86.1903
SAE L(0) = -94.7901 L) = -94. 7901
x* = 20.9945 (df=4, P=0.0003) x* = 17.1997 (df=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
EUY Hatol WE Ate|A HA(O|SEA)
(Aot - 4H)
T Sk Lot SHek bl Zgt
S Haotof WE Ate|X HO 8,189 8,361
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Z1-4. (A3 A AT Sel 2=M) 28 Hl82 Al=obitt] Hel 0l7es A
AL
AlE5k= Ol% gl HI=(%)
102+ Holl ol=2= A2 EA0] M=oPI Hatsl= AHADIE EL
(DS I1A) 27 40.3
£ A2 MASWI Hatol M ol =250 ACh (SR 12 17.9
JEKIJP Hatel ool EOWE ANES Lt W S0 2 0] A 6.0
2ot Al (REAEIAD
3 EXDF HatEl sl SoMeE AIES Lot W JtE50] 2%E 0]
ZotA &0ets, M225HH datel EXQF 3 W AIMES L o 20 29.9
CHE AEIS0] 018 4 | 20|t (CHe|AHS AL
EY 20| MRSHA Hatel Chs9l 2AAsh A2 HelMets ot
et21, 9o Os Az 3718 o £ I W2olch (2 4 6.0
018 IRl
2 67 100.0
Z1-5. (A= AL gittd Yol 2=M) Aot HlES Al=otAl FAUCHD shel 0|7 =
FALdLI?
Al=6HA &= 0l gl Hl=2(%)
Ol= JIAlel @2 oz 2lst Adol2=, O Heii|sE2 d2ls] 0la
0| Al=dHof Sttt el ulE3 A=< 0l7It Sich 12 364
e JEe 2 A2 dMA 4RIt Sl 6 18.2
010] 42E M= Y500} ottt 4 12.1
H2IL 0|0 ol 2200 =2 %ol 20 ACt 1 3.0
= MOl 20| gl0] 2ol 1 3.0
ol Mul2~9| 0182 el I e 2t thatol ofulct 3 9.1
ol Mul~S tiAE 20| 0|0] S&otct 2 6.1
Thohst Obgh Z26 H2IF FOAIR LU - -
FIEQL N30l YA AlE S 2loll 201X 242 Z0IC} 3 9.1
HEIF ARtz FRE Ao g2 4 gltt 1 3.0
J|EL - -
Al 33 100.0
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Bl 2% 2 uIRN@AT 8) X g 28
F2-1. AFA HEs 280 As A UKL &) 78 doz st 2ot SA
ds sz U HIANE S Ui & off, oldE Jhd2 o= 54t Of
A IS HAISY>E A= S0 AU
Xl=2|A
INEED =2 HA
ol oL 2
2 000 ol 11 9 20
' HASHY &S % 55.0% 45.0% 100.0%
glE 9 11 20
4,000 —
HMASHY &S % 45.0% 55.0% 100.0%
6.000 ol 6 14 20
' HAlsNY &S % 30.0% 70.0% 100.0%
ol 3 17 20
8,000 —
HASNY &S % 15.0% 85.0% 100.0%
ol 2 18 20
10,000 —
HASNY &S % 10.0% 90.0% 100.0%
_ ol 31 69 20
LA
HAsNY &S % 31.0% 69.0% 100.0%
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MHa

MHa

2-2. DLW P JPHS U0 5UZt W JIPY CHAISY 28>S A2t
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 7 4 11
4,000 -
HANSaN S % 63.6% 36.4% 100.0%
Uls 5 4 9
8,000 —
HASN S % 55.6% 44.4% 100.0%
12,000 b= 2 4 6
’ HASN S % 33.3% 66.7% 100.0%
Ul 1 2 3
16,000 B
HAS=N S % 33.3% 66.7% 100.0%
20,000 b= 0 2 2
’ HAS=Y S % 0.09% 100.0% 100.0%
ul &=
A dl 15 16 31
HASN S % 48.4% 51.6% 100.0%
0-3. JCIW 022 JPHS A0 5U O|U J1Y CHAISY 1/28>S K2t
207} YA}
NEETIN
AMAIZ Y J=2 A
ol ojL|
Ul 7 2 9
1,000 —
HASY S % 77.8% 22.2% 100.0%
Uls 7 4 11
2,000 —
HAS=Y S % 63.6% 36.4% 100.0%
Ul 7 7 14
3,000 —
HASY S % 50.0% 50.0% 100.0%
4.000 Ul 7 10 17
’ HASY S % 41.2% 58.8% 100.0%
Ul 3 15 18
5,000 —
HAS=Y S % 16.7% 83.3% 100.0%
_ Ul e 31 38 69
FA
HAS=Y S % 44.9% 55.1% 100.0%
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Variabl s Za EEEEE

ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -5.368510 1.722430 =311 7%= 0.931487 0.515753 1.806
Bid -0.000524  0.000149 -3.510%=** | -0.000313 0.000090 =3.472%x*
Gender 0.044112 0.027935 1.579
Age -0.942897 0.661959 -1.424
Income 0.011752  0.002904 4,047 %%

Number of observation = 100 Number of observation = 100
AR L(3) = -30.3523 L(3) = -54.8163
SHE L(0) = -61.9101 L(0) = -61.9101
X’ = 63.1156 (df=4, P=0.0000) x* = 14.1876 (d=1, P=0.0002)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

CHOFGH AAL HIEl0| W2 ALS| A Tl (THU A H|)

(Aot - 4H)
- Sk Lot Sk bl Zgt
Ctash Al Al=loll hHE Atel A H < 2,741 2,981
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant 0.202976 0.851147 0.238 1.684380 0.384529 4.380%* =
Bid -0.000315 0.000070 =4.469%=*% | -0.000239 0.000062 —-3.84 5%
Gender 0.010734 0.016805 0.639
Age -0.381891 0.411549 -0.928
Income 0.003327 0.001244 2.675%:
Number of observation = 130 Number of observation = 130
AR L(3) = -71.9333 L(p3) = -78.1479
SHE L(0) = -87.8310 L(0) = -87.8810
x* = 31.8954 (df=4, P=0.0000) x* = 19.4662 (df=1, P=0.0000)

OOl AX

* 5% 7C‘>rO|TI, *x 1% 7FeeE,

s (0.1% 724

(L

Cheket Al H2lofl WE Atel A Hol(0| S 3 AH)
(A - )
= sdlel ol EEERES]
Chokst AlAd Hl8lof| w2 Alg| & ®ol 6,833 7,051
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DQ1. HotHME 2= stulsuUnr
Z01 Aty gle HI2(%)
e 64 64.0
Ole 36 36.0
2HA 100 100.0
DQ2. HotE ZeallA A Jrd 9 = 2 gaAur
55 £ gle B2 (%)
19 13 13.0
29 10 10.0
39 23 23.0
4% 51 51.0
5% 3 3.0
2HA 100 100.0
DQ3. J7t5 & 29 250 d4+)0] U= Atet2 @ L
DR & HlE Hl=2(%)
19 30 30.0
2y 69 69.0
39 1 1.0
2HA 100 100.0
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I (%)

4.0
7.0
52.0

12.0

U

o]

52

12

ol
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2
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7.0
13.0
4.0
1.0
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M4E = ZAF 23}

SQ1. Aot Lol(HAD= 0IENH ELI?

T2 = Bl (%)
2004 60 20.0
30ty 60 20.0
40t 60 20.0
50t 60 20.0
6004 60 20.0
2Rl 300 100.0

SQ2. Flote] HEAl= 0IEAH gL

T vls 8l £(%)
e 38 12.7
4% 38 12.7
kS 38 12.7
s5/aE/U4H 38 12.7
A=/Ul+ 37 12.3
ad/stl/Fet 37 12.3
N 37 12.3
g/ & 37 12.3
2Rl 300 100.0

SQ4. Flote] €2 FAYLIIN?

= gl & HI2(%)

LA 150 50.0

0 150 50.0

21 300 100.0

SQ5. Ao M= MITHE0[ & LI

= glE HI2(%)

WITES 119 39.7

MICHZ2| vl At 90 30.0

U0 A 91 30.3

21 300 100.0
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=1-1. dFA HEs 250 A= o 020K 8) 2A0M= ARHOIA Foll - =
sob MRslel 22, 1 Y22, S=50| JIEAE A =24MSLICH A2
0] Algdes = 2hete o JELICH 0l Hatol| oM, Aot g2 ¢e
= 5U?t CHAISY>E A= S20F Ul
Al= 2| Al
MAl= Y A
all ojL|
ule 31 29 60
2,000
MAISH S % 51.7% 48.3% 100.0%
uls 23 37 60
4,000 —
MAISH S % 38.3% 61.7% 100.0%
Ul e 18 42 60
6,000 ——
MAISH S % 30.0% 70.0% 100.0%
Ul e 11 49 60
8,000 —
MAISH S % 18.3% 81.7% 100.0%
Ul 8 52 60
10,000
MAlSH S % 13.3% 86.7% 100.0%
- e 91 209 300
- MAISH S % 30.3% 69.7% 100.0%
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2 1-2. JCIY 02 JPHES goz 5Ut U IR KHAISY 2SS K=2E
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 13 18 31
4,000 —
HASN S % 41.9% 58.1% 100.0%
Uls 6 17 23
8,000 —
HAS=N S % 26.1% 73.9% 100.0%
12.000 Ul 4 14 18
’ HAS=N S % 22.2% 77.8% 100.0%
Ul 2 9 11
16,000 B
HAS=N S % 18.2% 81.8% 100.0%
20,000 b= ! ! 8
’ HASN S % 12.5% 87.5% 100.0%
ul &=
A dl 26 65 91
HAS=Y S % 28.6% 71.4% 100.0%
2 1-3. DO o2 JPHe 9oz 55Ut 01U IS KHAISY 1242 K2
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 16 13 29
1,000 —
HASY S % 55.2% 44.8% 100.0%
Uls 20 17 37
2,000
HAS=Y S % 54.1% 45.9% 100.0%
Ul 12 30 42
3,000
HA=Y S % 28.6% 71.4% 100.0%
4.000 Ul 12 37 49
’ HASY S % 24.5% 75.5% 100.0%
Ul 10 42 52
5,000 —
HASN S % 19.2% 80.8% 100.0%
A Ul 70 139 209
- HASY S % 33.5% 66.5% 100.0%
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PAFT 21} DY (U AA)
b SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -2.460770 0.663070 =371 Tk 0.546688 0.290817 1.880
Bid -0.000299  0.000055 -5.439=x* | -0.000245 0.000049 =4.97 3%
Gender 0.055615 0.011986 4.640%*
Age -0.698771  0.290988 -2.401=
Income 0.002200  0.000701 3.138x*x*
Number of observation = 300 Number of observation = 300
AR L(B) = -149.8352 L(B) = -170.3753
SHE L(0) = -184.0987 L(0) = -184.0987
x* = 68.5270 (df=4, P=0.0000) x© = 27.4468 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
- Sk Lot Sk bl Zgt
EUed Mool WeE AtelA HY 2,374 2,230
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant 0.113054 0.551951 0.205 1.247880 0.214049 5.830% %
Bid -0.000225 0.000037 -6.100%=** | -0.000202 0.000034 =5.894 %%
Gender 0.016692 0.009488 1.759
Age -0.425532 0.235839 -1.804
Income 0.001291 0.000599 2.156*
Number of observation = 352 Number of observation = 352
AR L(B) = -215.7486 L(B) = -220.6648
SAHE L(0) = -243.2999 L(0) = -243.2999
X’ = 55.1026 (df=4, P=0.0000) x* = 45.2702 (df=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
EUY Hatol WE Ate|A HA(O|SEA)
(Aot - 4H)
- Sk Lot SHek bl Zgt
S Haotof WE Ate|X HO 6,124 6,180
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=1-4. (A= 2AADE ATt gel E&0) 220 v Aot gl Olwes ?A

ALI}?

AlE5k= Ol% Ol = HI=(%)
100F Dol o|2= X2 £20] MR2SHA Metel= AIIE ECH
(g%jm)l | S | W22SHA & ot FAI Ot r 79 447
EY A= MZoH FathM =tol S50 AT (FADEAD 36 22.4
JEXU} Hatel crsol EOWE ANAMS Let W Jt501 AE o 5 31
56t ACH (BIEALEIER])
3 EXDLE HetEl thE0l S0MeE AMAS LR W IS0 AE 0|
E0IAl Fhets, MRSHH "ateEl EXLQ S % AES L o 44 27.3
T2 A—S0] 013 4 T W20|Ct (HelAFsIEA])
£ 20| M2oA Hatel tHE2l W Aot s HelMete vt
20, FHl Os 2oz ST 0 & AD] WZ0ICtH (24 4 2.5
018 IRl

(2l 161 100.0
Z1-5. (A=At It Sfel 2=M) Aot 8= AlE0HAl 40t okl 0l Re

FAULI?

A=Al = 0l glE Bl (%)
ol JIAIe] @@2 olzo] Qe Ziol2=, O deiu|g2 ool 0+
Of Al=oliof ofCh. 2ot ulEs A=< 0l5wot SiCh o 410
Fel JEse ke Alse HA Rt Sith 11 7.9
010] & Mse=2 SLE0{0F Tt 28 20.1
2501 010] ofl'd 20 =& %0l 210 ACh 8 5.8
= Ael 2Rd0] 8i0f 2ICt 4 2.9
ol'e MUl£o] 0l &2 2l 2 2 tietol OftCh 11 7.9
ofl'et MUl~2 tiAle 210l 0|0l &=otCt S 3.6
oehet ket S2et 4201 SRl AU 3 2.2
FIHCL M0l HAIE AIE S Sloll 201X 4= Z10ICH 9 6.5
HEIL ALUE FEE QA ¢S 4 Itk 3 2.2
J|E} - -

2| 139 100.0
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Bl 2% 2 uIRN@AT 8) X g 28
F2-1. AFA HEs 280 As A UKL &) 78 doz st 2ot SA
ds sz U HIANE S Ui & off, oldE Jhd2 o= 54t Of
A IS HAISY>E A= S0 AU
Xl=2|A
INEED =2 HA
ol oL 2
ol 28 32 60
2,000 —
HASHY &S % 46.7% 53.3% 100.0%
9ls 22 38 60
4,000 —
HMAlSNY &S % 36.7% 63.3% 100.0%
6.000 ol 17 43 60
' HAlSHY &S % 28.3% 71.7% 100.0%
ol 10 50 60
8,000 —
HASHY &S % 16.7% 83.3% 100.0%
ol 7 53 60
10,000 —
HASHY &S % 11.7% 88.3% 100.0%
- olE 84 216 300
LA
HASNY &S % 28.0% 72.0% 100.0%
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MHa

MHa

2-2. JCIH PR JES Ao 5U?t iU JIRY KHAISY 28> K=2a
20|17} YA}
NEEN
INEL A
of o2
Ul 7 21 28
4,000 —
HANSaN S % 25.0% 75.0% 100.0%
Ul 3 19 22
8,000 —
HASN S % 13.6% 86.4% 100.0%
12.000 Ul 2 15 17
’ HASN S % 11.8% 88.2% 100.0%
Ul 1 9 10
16,000 B
HAS=N S % 10.0% 90.0% 100.0%
20.000 Ul 0 7 7
’ HAS=Y S % 0.09% 100.0% 100.0%
ul &=
A ol 13 71 84
HASN S % 15.5% 84.5% 100.0%
0-3. JCIW 022 JPHS A0 5U O|U J1Y CHAISY 1/28>S K2t
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 16 16 32
1,000 —
HASY S % 50.0% 50.0% 100.0%
ul& 15 23 38
2,000 —
HAS=Y S % 39.5% 60.5% 100.0%
Ul 12 31 43
3,000
HA=Y S % 27.9% 72.1% 100.0%
Ul 13 37 50
4,000 —
HASY S % 26.0% 74.0% 100.0%
Ul 10 43 53
5,000 —
HASN S % 18.9% 81.1% 100.0%
_ Ul 66 150 216
FA
HASY S % 30.6% 69.4% 100.0%
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Variabl SHgk Lot SHgk blZgt
artable Coefficient SD-Error t-statistic | Coefficient SD-Error  t-statistic
Constant | -4.671420 0.831359 =5.619%%:x 0.389508 0.293724 1.326
Bid -0.000342 0.000063 =5.452x=%* | -0.000239 0.000050 =4, 746%%*
Gender 0.066006  0.014057 4.696% %
Age -0.705057 0.329284 -2.141=
Income 0.005705  0.000896 6.364 %%
Number of observation = 300 Number of observation = 300
AR L(B) = -123.3005 L(3) = -165.4298
SAE L(0) = -177. 8860 L(0) = -177.8860
XC = 109.1711 (df=4, P=0.0000) X° = 24.9124 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

CHOFGH AAL HIEl0| W2 ALS| A Tl (THU A H|)

- Sk Lot Sk bl Zgt
Ctekot Al Al2lof HE Atal A HQ 1,761 1,632
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -1.003220 0.602494 -1.665 1.506000 0.243575 6.183%*x
Bid -0.000345 0.000049 =7.094%=x% | -0.000271 0.000041 -6.560% %
Gender 0.028817 0.010644 2.707 %%
Age -0.233233 0.263094 -0.887
Income 0.003037 0.000728 4.173%xx%
Number of observation = 322 Number of observation = 322
AR L(B) = -179.1727 L(3) = -192.0879
SHE L(0) = -223.1685 L(0) = -223.1685
X’ = 87.9916 (df=4, P=0.0000) X° = 62.1614 (df=1, P=0.0000)

OOl AX

* 5% 7C‘>rO|TI, *x 1% 7FeeE,

s (0.1% 724

(L

CHFSH ALK Aol w2 AlslE #ol (0] Z2AH)
(Ao - 9)
= Zoie wof ERERIESS,

Ciefet Ald Jl=lol WE ArelA HY

(@2
o1
(@)
©
o1
(@)
(@]
w
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DQ1. HoMiM= Z2e&s ostlsui
E01 Atej BlE I (%)
Ile 196 65.3
ol 104 34.7
Al 300 100.0

EIE F glE HI1= (%)

(= 29 9.7

4 25 8.3

4 63 21.0

4 164 54.7

4 18 6.0

6" 1 0.3
2 300 100.0

DR & BT HIE(%)
oy 68 22.7
23 218 72.7
39 14 4.7
Sl 300 100.0
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DQ4. At 5t b EE 240} L 1?2
YT 1745 = Bl € (%)
20091 15 5.0
200~3008+¢1 0|8t 39 13.0
300~4002+¢1 ]9t 52 17.3
400~5002+¢1 D] 8t 56 18.7
500~6002+¢1 ]9t 55 18.3
600~7002+¢1 D] 8t 41 13.7
700~8009121 0]t 13 43
800~9002+¢! 0|8t 12 4.0
900~10008121 0|9t 12 4.0
10008k 014} 5 1.7
& 300 100.0
DQ5. 7ot & =fH2 0= &Y
52 L Bl € (%)
23 0 - -
1 i -
2 i -
S8t ’ - -
1 i -
5 i -
5 i -
. - -
=5t 8 - -
9 3 1.0
10 - -
DEst 11 - :
12 80 26.7
13 3 1.0
_ 14 11 3.7
thetw
15 5 1.7
16 165 55.0
5t ! 17 ol2f 33 1.0
] 300 100.0
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M5E HAFAN+LAET+H= A 21}

SQ1. Aot LIol(HAM)= 0IENH ELI?

== G BI2(%)
20(H 120 20.0
30 120 20.0
A0 120 20.0
50 120 20.0
60 120 20.0
oK 600 100.0
SQ2. Aot HFA= oA FLnt?
== C= HI2(%)
M= 38 6.3
EplE= 38 6.3
oI 38 6.3
AT AFA 200 33.3
(HFAL HQl) dAT 100 16.7
s=/a39/4d 38 6.3
A5/t 37 6.2
A/Shl/2 0t 37 6.2
s 37 6.2
e/ as 37 6.2
g 600 100.0
SQ4. Fotel HeHe LAALI?
= G HI2(%)
LEA] 300 50.0
014 300 50.0
oK 600 100.0
SQ5. oAM= MU0 LD
== = HI2(%)
Ml 229 38.2
MITHZo] Ui <> 7t 183 30.5
Eb eaa 188 31.3
oK 600 100.0
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=1-1. dFA HEs 250 A= o 020K 8) 2A0M= ARHOIA Foll - =
sob MRslel 22, 1 Y22, S=50| JIEAE A =24MSLICH A2
0] Algdes = 2hete o JELICH 0l Hatol| oM, Aot g2 ¢e
= 5U?t CHAISY>E A= S20F Ul
Al= 2| Al
MAl= Y A
all ojL|
ule 69 51 120
2,000
MAISH S % 57.5% 42.5% 100.0%
ule 53 67 120
4,000 —
MAISH S % 44.2% 55.8% 100.0%
Ul e 41 79 120
6,000 —
MAISH S % 34.2% 65.8% 100.0%
Ul e 26 94 120
8,000 —
MAISH S % 21.7% 78.3% 100.0%
Ul 21 99 120
10,000 —
MAISH S % 17.5% 82.5% 100.0%
oL ule 210 390 120
- MAISH S % 35.0% 65.0%% 100.0%
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2 1-2. JCIY 02 JPHES goz 5Ut U IR KHAISY 2SS K=2E
20|17} YA}
NEEN
INEL A
ol ojL|
Ul 40 29 69
4,000 —
HASN S % 58.0% 42.0% 100.0%
ul& 25 28 53
8,000 —
HASN S % 47.2% 52.8% 100.0%
12.000 Ul 16 25 41
’ HAS=aY S % 39.0% 61.0% 100.0%
Ul 8 18 26
16,000 B
HAS=Y S % 30.8% 69.2% 100.0%
20.000 Ul 4 17 21
’ HASY S % 19.0% 81.0% 100.0%
ul &=
A dl 93 117 210
HASY & % 44.3% 55.7% 100.0%
2 1-3. IO o2 JPHe goz 5UZ i 12T CHAISY 1282 K2E
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 33 18 51
1,000 —
HASY S % 64.7% 35.3% 100.0%
Uls 41 26 67
2,000 —
HAS=Y S % 61.2% 38.8% 100.0%
Ul 36 43 79
3,000
HA=Y S % 45.6% 54.4% 100.0%
Ul e 34 60 94
4,000 —
HASY S % 36.2% 63.8% 100.0%
Ul 24 75 99
5,000
HASN S % 24.2% 75.8% 100.0%
A Ul 168 222 390
- HASY S % 43.1% 56.9% 100.0%
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PHFH 2o (L AA)
) SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -1.969670 0.435133 =4 527 %% 0.755011 0.202679 3. 725
Bid -0.000281  0.000037 =7.613x%* | -0.000240 0.000033 =7.203%x%
Gender 0.042665  0.007900 5.40 1%
Age -0.549362 0.195352 -2.812%x*
Income 0.002671  0.000485 5.510%%*
Number of observation = 600 Number of observation = 600
AR L(p) = -319.2972 L(3) = -359. 8648
SAE L(0) = -388.4680 L(0) = -388.4680
x° = 138.3415 (df=4, P=0.0000) x° = 57.2064 (df=1, P=0.0000)
¥ 5% ROATE, *x 1% FoALE, #xx 0.1% 7
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
T Sk Lot Sk bl Zgt
EUed Mool WeE AtelA HY 3,188 3,141
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
bl SH Lot SHgk "l Zgt
Variable Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant 0.241320 0.330869 0.729 1.362080 0.141454 9.629% %
Bid -0.000197 0.000022 -8.990%==* | -0.000173 0.000021 —-8.389x
Gender 0.014131 0.006135 2.303*
Age -0.358139 0.154865 -2.313%
Income 0.001602 0.000393 4.073%xx%
Number of observation = 808 Number of observation = 808
AR L(3) = -490.8939 L(3) = -505.8601
SAE L(0) = -548.9000 L(0) = -548.9000
¥’ = 116.0123 (df=4, P=0.0000) 2 = 86.0799 (df=1, P=0.0000)
¥ 5% FOATE, x*x 1% RoATE, *xx 0.1% FALFE
EUY Hatol WE Ate|A HA(O|SEA)
(Aot - 4H)
T Sk Lot SHek bl Zgt
S Haotof WE Ate|X HO 7,712 7,866
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21-4, (A2 QADF UCED el 2SM) D HISS =AU Yel 0jRE P

LI
AlE0dl= 0l7 glE HI=Z(%)
ot Hof| 0|2= £X9 E2A0 RoH A3 Kbx =
gg%jm)l I FAL | W20 dat=l= AbA Ot t 136 36.0
£ s WRoPH datolM Ul S50 ALk GReHEAD 80 21.2
27§7<I7} HatEl THEOl 7501/\15 ANES Lot U JEs00 A 0l 49 13.0
2ot Al (REAEIAD
O EADIE HekE Tkl S0ME AldsS Ll W D501 A" 0]
EotAl ftiets, MRSHH HatEl EXQF S U AIES L ofd 89 23.5
CtE MES0] 0182 4= | w=20ICh (THe|AFSDIEAD
£ 290l MR Heatel t29 Aot AAHS HelMets ot
S22, F 0= A#ofd S012 ot £ D] i20lct 24 6.3
012 IHAD)
2 378 100.0
F1-5. (A=At gtk el 23M) Aot BlE= Al=otAl AT oktl 0l 7&=

FAYLI?

A=Al = 0l glE Bl (%)
ol JIAIe] @@2 olzo] Qe Ziol2=, O deiu|g2 ool 0+
oo = 90 40.5
of Al=oliof ofch. eIt ug=s Alee Olwﬂ BACt
Fel JEse ke Alse HA Rt Sith 19 8.6
010] & Mse=2 SLE0{0F Tt 45 20.3
2501 010] ofl'd 20 =& %0l 210 ACh 10 4.5
= MOl 20| gl0] 2ol 6 2.7
ofl'er Mul£~2 olg2 el Jh+el 2+ thefol ofulCh. 18 8.1
ol'e MUlA~E OiAlg 210l 0]0] &S&ofch. 8 3.6
oherel oksk ZE e H20F FOIAIR| 2QULE S 2.3
FIERl Mis0l HAIE AS 2ol 20[Al 242 Z10|CH 16 7.2
HEIF AUt 2 A AKX 2e 4 BiCh S 2.3
JIEL - -
2| 222 100.0
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HAF A 0ZK->E &) FA9 &= &8

22-1. AFA HEs 280 A= A 0IANR>—Z &) 78 do= st 2axSAl
g5 sdez U HAMNEE HE0A & 0, odE JtdE2 fte= 549t Of
A o KHAISY>S Aaet E20F AL

Al=29|A
AMAIZ Y J=2 A
ol ojL|
Ul 63 57 120
2,000 —
HASY S % 52.5% 47.5% 100.0%
Ul s 50 70 120
4,000
HAS=Y S % 41.7% 58.3% 100.0%
Ul 36 84 120
6,000 R
HASY S % 30.0% 70.0% 100.0%
Ul e 22 98 120
8,000 B
HA=Y S % 18.3% 81.7% 100.0%
Ul 15 105 120
10,000
HASaY S % 12.5% 87.5% 100.0%
_ Ul e 186 414 120
FA
HASaY S % 31.0% 69.0% 100.0%
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2 0-2. JECIW 02 JPHES goz 5Ut U IR KHAISY 2SS K2
20|17} YA}
NEEN
INEL A
ol ojL|
ule 27 36 63
4,000 —
HASN S % 42.9% 57.1% 100.0%
ul& 17 33 50
8,000 R
HASN S % 34.0% 66.0% 100.0%
12.000 Ul 10 26 36
’ HAS=aY S % 27.8% 72.2% 100.0%
Ul 6 16 22
16,000 B
HAS=Y S % 27.3% 72.7% 100.0%
20.000 Ul 2 13 15
’ HASY S % 13.3% 86.7% 100.0%
_ Ul 62 124 186
FA
HASY & % 33.3% 66.7% 100.0%
2 9-3 Y o2 JPHES goz 5UZ IjA 12T CHAISY 1282 K2E
207} YA}
Al =29|A
AMAIZ Y J=2 A
ol ojL|
Ul 36 21 57
1,000 —
HASY S % 63.2% 36.8% 100.0%
Uls 38 32 70
2,000
HAS=Y S % 54.3% 45.7% 100.0%
Ul 36 48 84
3,000
HA=Y S % 42.9% 57.1% 100.0%
Ul 33 65 98
4,000 —
HASY S % 33.7% 66.3% 100.0%
Ul 24 81 105
5,000 —
HASN S % 22.9% 77.1% 100.0%
_ Ul 167 247 414
FA
HASY S % 40.3% 59.7% 100.0%
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PAFT 21} DY (U AA)
b SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -4.331460 0.589021 =7.354 %% 0.664877 0.206179 3.225%x%
Bid -0.000394  0.000048 -8.264=x* | -0.000261 0.000035 =744 %%
Gender 0.055396  0.009943 5.57 1%
Age -0.987947 0.241902 —4.084 %%
Income 0.007364  0.000747 9.862% %
Number of observation = 600 Number of observation = 600
AR L(3) = -232.9630 L(3) = -340.3520
SHE L(0) = -371. 4604 L(0) = -371. 4604
X° = 276.9948 (df=4, P=0.0000) X° = 62.2168 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

Clokst

A J=lol e Arel A

do (2 HA)

(Aot - 4H)
T Sk Lot Sk bl Zgt
Ctash Al Al=loll hHE Atel A H < 2,659 2,547
(2) 0| 5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SH Lot SHgk "l Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.315182 0.361800 -0.871 1.435470 0.153191 9.37 1%
Bid -0.000285 0.000028 -10.150%=*=* | -0.000215 0.000024 -8.860% %
Gender 0.015739 0.006643 2.369*
Age -0.335608 0.166586 -2.015%
Income 0.003092 0.000455 6.796%x*
Number of observation = 746 Number of observation = 746
AR L(B) = -429.3227 L(B) = -460.9727
SAE L(0) = -512. 3485 L(0) = -512.3485
x° = 116.0516 (df=4, P=0.0000) x* = 102.7517 (df=1, P=0.0000)
¥ 5% FOALTE, #x 1% RALE, *xx 0.1% RoATE

CHFSH ALK Aol w2 AlslE #ol (0] Z2AH)
(Ao - 9)
= Zoie wof ERERIESS,

Clokst

A ol e ArelA HY

D
(o)
(@)
oo
D
D
N
<o)
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DQ1. ASIME 28 sisU?
g0l At gl )
PR 385 64.2
0|2 215 35.8
2 600 100.0
DQ2. 71512 &AM 71 J1HOl & I1E S P AU
5015 % ol )
[ 59 9.8
24 52 8.7
3d 137 22.8
4 319 53.2
5 32 5.3
6 1 0.2
2 600 100.0
DQ3. J1% & 28 £5(ELU0 A= APE 2 U
Y5y & gl )
[ 149 24.8
24 425 70.8
3d 26 4.3
2y 600 100.0
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DQ4. At eF off #lotE elel S22 U=k 20u

YR IIPLS Bl 812 (%)
2000t¢1 02t 29 4.8
200~3000+21 0] 9F 88 14.7
300~4009+) 0|9t 101 16.8
400~5009+1 0|9t 116 19.3
500~6009H21 0|9t 114 19.0
600~7009+1 0|9t 71 11.8
700~8009+1 0|9t 26 4.3
800~9009+! 0|9t 23 3.8
900~10009+21 D] 9F 19 3.2
10002H2! 0144 13 2.2
Bl 600 100.0
DQ5. 7ot & =g 0= d=YLI?
5t UlE Bl=(%)
23} 0 - -
‘I — —
2 — —
ZS55t ’ - -
4 — —
5 — —
6 — —
7 — —
=5t 8 - -
9 7 1.2
10 - -
it 1 - -
12 171 28.5
13 4 0.7
st 14 25 4.2
15 10 1.7
16 333 55.5
st 17 012} 50 8.3
Bl 600 100.0
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O A
oIM OIZ2J|X| A2
-_— O

1.

[




. Sk Lot S bl et
Variable Coefficient  SD-Error t-statistic | Coefficient SD-FError  t-statistic
Constant | -8.194780  3.512440 -2.333% 0.876372 0.688912 1.272
Bid -0.000776  0.000296 -2.627+* | -0.000203 0.000104 -1.956
Gender 0.148882 0.059188 2.515%
Age -2.777880  1.312420 -2.117=
Income 0.014912  0.005153 2.894%
Number of observation = 54 Number of observation = 54
AR L(3) = -13.3464 L(B3) = -34.4570
=¥ L(0) = -36.4987 L(0) = -36.4987
x° = 46.3045 (df=4, P=0.0000) X° = 80.6398 (df=1, P=0.0433)

* 5% 7oALE, xx 1% 75,

Edey Hato WeE Ateld HY(HHEENA)

e (0.1% 724

T Sk gt Sk bl Zgt
B2k Moo = Alg™ Hol 5,325 4,310
(2) 0|5EAHZ2Y
PYFY 2o 20153 AH)
Variabl S Lot SHgk blZgt
ariabie Coefficient  SD-Error  t-statistic | Coefficient SD-Error  t-statistic
Constant -3.130820 1.417720 =-2.208% 1.511070 0.439144 3.447*x*
Bid -0.000448 0.000127 -3.522x=*% | -0.000091 0.000052 -1.748
Gender 0.060606 0.025475 2.379*
Age -1.217840 0.663524 -1.835
Income 0.010817 0.003041 3.558#xx*
Number of observation = 862 Number of observation = 862
AKX L(B) = -471.7664 L(3) = -540.2411
sSAE L(0) = -580.6191 L(0) = -580.6191
= 217.7054 (df=4, P=0.0000) = 80.7561 (df=1, P=0.0000)

5 5% ROASE, #x 1% ROSFE,

AOHYOIS3A)

s (0.1% 724

(H/ I - 4)
22 EREEE] =gt "]zt
EoN Haolo WE Ats| X HOI 10,339 16,601
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PHFH 2o (L AA)
b SHek Lot SHgk blZgt
Variable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -3.940590 2.087440 -1.888 0.374865 0.672066 0.558
Bid -0.000364  0.000170 -2.135% | -0.000121 0.000100 -1.211
Gender 0.025682  0.032904 0.781
Age -1.883960 0.976258 -1.930
Income 0.012295 0.003822 3.217%x*
Number of observation = 54 Number of observation = 54
AR L(p) = -18.1777 L(B3) = -35.7485
SHE L(0) = -36.4987 L(0) = -36.4987
x* = 36.6418 (df=4, P=0.0000) X’ = 1.5003 (di=1, P=0.2206)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

Clokst

A J=lol e Arel A

do (2 HA)

(Aot - 4H)
T Sk Lot Sk bl Zgt
Clokst A A 2lof UE Ale| A H 9l 5,522 3,105
(2) 0|5EAHZ2Y
PYFY 2o 2013 AH)
Variabl SH Lot SHgk bl Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.963645 1.158590 -0.832 1.430290 0.425976 3.358**
Bid -0.000463 0.000113 -4.105%=** | -0.000156 0.000055 -2.805%*
Gender 0.018390 0.020325 0.905
Age -1.072030 0.586100 -1.829
Income 0.008922 0.002484 3.592%xx
Number of observation = 90 Number of observation = 90
215 L(3) = -41.6626 L(3) = -55.8582
SHE L(0) = -60.5711 L(0) = -60.5711
= 37.8169 (df=4, P=0.0000) 2 =9.4257 (df=1, P=0.0021)
o0 =

* 5% wTE, #x 1%

moeE,

s (0.1% 724

Chekst Al H=lol T2 At E10l (0] E2H)
(&/217 - )
= Sule wof SUle Ul ol
R R EINENEERD 8.150 9.198
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(1) SHdAA2Y
LI 2o DA (L EA)
Variabl SHek Lot SHigk blZgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t—statistic
Constant | -6.384550 1.418250 =4 502% %% 0.729052 0.399259 1.826
Bid -0.000360  0.000094 -3.825%x** | -0.000266 0.000068 =3.937 %
Gender 0.077758  0.021002 3.702% %
Age -0.671183 0.477359 -1.406
Income 0.008484 0.001628 5.212%%*
Number of observation = 161 Number of observation = 161
AR L(3) = -58.2698 L(3) = -91.8274
SHE L(0) = -100.5302 L(0) = -100.5302
X© = 84,5208 (df=4, P=0.0000) X- = 17.4054 (df=1, P=0.0000)

* 5% ToTE,

wi 1% 7o &,

e (0.1% 724

(L

EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
T Sk gt Sk bl Zgt
EAY Mool WE Ate]A HY 2,200 2,740
(2) 0|5EAHZ2Y
PYFY 2o 20153 AH)
Variabl SHek gt S dlZet
ariabie Coefficient SD-Error  t-statistic | Coefficient SD Error  t-statistic
Constant -0.970939 0.709494 -1.369 1.553390 0.288944 5.376%%*
Bid -0.000338 0.000058 -5.823x*% | -0.000225 0.000046 =4 .89 4%
Gender 0.021012 0.012536 1.676
Age -0.409141 0.329061 -1.243
Income 0.004691 0.001051 4.462%x*
Number of observation = 212 Number of observation = 212
AR L(3) = -112.8885 L(3) = -128.8574
SAE L(0) = -144.5229 L) = -144.5229
= 63.2687 (df=4, P=0.0000) x> = 31.3309 (df=1, P=0.0000)
¥ 5% FOALE, xx 1% FOALE, *xx 0.1% RYLE
EUY Hatol WE AtelA HAO|SEA)
(Aot - 4H)
T Sk Lot Sk bl Zgt
EAY Mool WE Ate]A HY 6,663 6,917
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LI 2o DAL EA)
Variabl SHek Lot SHgk blZgt
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t—statistic
Constant | -9.678510 2.195760 =4, 408 %% 0.777481 0.407545 1.908
Bid -0.000599 0.000143 -4.173x%* | -0.000301 0.000071 =4.220%%*
Gender 0.093587  0.029299 3.194 %=
Age -0.830139  0.591907 -1.402
Income 0.015426  0.002962 5.209% %=
Number of observation = 161 Number of observation = 161
AR L(3) = -39.0625 L(B3) = -86.9100
SHE L(0) = -97.2225 L(0) = -97.2225
X© = 116.3201 (df=4, P=0.0000) X- = 20.6251 (df=1, P=0.0000)

* 5% FoFE, #x 1% 7oALE,

CHOFGH AAL HIEl0| W2 ALS| A Tl (THU A H|)

sk 0.1% 729

(A - H)
T SHek gt Sk bl Zgt
Ctofot Al Al 2lof UHE Abs| A H 9 2,388 2,583
(2) 0|5EAHZ2Y
PYFY 2o 2013 AH)
Variabl SH Lot SHgk bl Zgt
ariabie Coefficient  SD-Error  t-statistic | Coefficient SD-Error t-statistic
Constant -1.345050 0.780243 -1.724 1.682790 0.308407 5.456% %
Bid -0.000444 0.000071 -6.244%*% | -0.000269 0.000053 =527 %%
Gender 0.023887 0.013181 1.812
Age -0.414209 0.339677 -1.219
Income 0.005850 0.001198 4.884 %
Number of observation = 212 Number of observation = 212
AR L(3) = -108.0450 L(B) = -127.1375
SHE L(0) = -145. 3488 L(0) = -145.3488
X° = 74.6077 (df=4, P=0.0000) X = 36,4227 (df=1, P=0.0000)

* 5% ToALE, #x 1% 7oALE, «xx 0.1% 7T

(L

Chst Al Al=loll e AtelA J (0= 3A)
(H/ O - )
T EEEES] EEEEES
Ctekot A Al =0l EE}E Ao H 9 6,113 6,248
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3. AR /BF+THI(HZ2 HE T EL)
(1) SHdAA2Y
PYFY 2o 2L EA)
Variabl SHek Lot SHigk blZgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -6.126070 1.201510 =5.0995% 0.733015 0.343238 2.136%
Bid -0.000387  0.000084 -4.592x=%* | -0.000242 0.000056 =4 317 %%
Gender 0.084245 0.018530 4.546%%
Age -1.054310 0.427965 -2.464*
Income 0.008521 0.001368 6.228% %
Number of observation = 215 Number of observation = 215
AR L(B3) = -76.6672 L(B) = -127.5030
SHE L(0) = -137.7562 L(0) = -137.7562
x© = 122.1779 (df=4, P=0.0000) x* = 20.5064 (df=1, P=0.0000)
* 5% FOATE, #x 1% FoALE, #xx 0.1% 7oALE
EY Halo WE Ate|A HAA(THAAHA)
(Aot - 4H)
- Sk gt Sk bl Zgt
Eo Haolo WE Ats| X HOI 2,987 3,028
(2) 0|5EAHZ2Y
PYFY 2o 20153 AH)
Variabl _g_llj_:iaok _‘;’_8:!‘ :Iak Ul‘_S
ariabie Coefficient SD-Error  t-statistic | Coefficient SD Error  t-statistic
Constant -1.160950 0.594032 -1.954 1.416360 0.232227 6.099%* =
Bid -0.000294 0.000045 -6.591==*% | -0.000160 0.000033 =4 827 %%
Gender 0.024636 0.010665 2.310%
Age -0.599389 0.283028 -2.118%
Income 0.005112 0.000892 5.73 1 %%
Number of observation = 298 Number of observation = 298
21 54 L(B) = -158.1254 L(B) = -185.0124
SAHE L(0) = -198.7307 L(0) = -198.7307
= 81.2106 (df=4, P=0.0000) = 27.4366 (df=1, P=0.0000)
¥ 5% FoAFE, x*x 1% RoATE, *xx 0.1% FYLE
EUY Hatol WE AtelA HAO|SEA)
(Aot - 4H)
- Sk Lot Sk bl Zgt
EAY Mool WE Ate]A HY 7,954 8,874
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(1) S22y

PHFH 2o (L AA)
Variabl SHek Lot SHgk blZgt

ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -6.492840 1.318520 =4.92 4% %% 0.608196 0.343985 1.768
Bid -0.000432  0.000095 -4.534x%* | -0.000236 0.000057 =4.169%x*
Gender 0.062401  0.019347 3.225%*
Age -1.124310 0.467266 -2.406*
Income 0.011602  0.001770 6.556% % *

Number of observation = 215 Number of observation = 215
AR L(3) = -65.6045 L(3) = -125.4028
SAE L(0) = -134.9273 L(0) = -134.9273
= 138.6456 (df=4, P=0.0000) 2 = 19.0490 (df=1, P=0.0000)
* 5% 7 |TI, % 1% FOpE, wxx 0.1% T

Clokst

A J=lol e Arel A

do (2 HA)

(Aot - 4H)
- Sk Lot Sk bl Zgt
CHafst Al Al=loll IHE Ats] A H 9 2,842 2,575
(2) 0|5EAHZ2Y
PYFY 2o 2013 AH)
Variabl SH Lot SHgk bl Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.980093 0.614473 -1.595 1517610 0.244468 6.208 %%
Bid -0.000384 0.000053 =7.286x*% | -0.000214 0.000038 =5.630% %
Gender 0.018695 0.010703 1.747
Age -0.568949 0.284277 -2.001%*
Income 0.005689 0.000939 6.057 xx*
Number of observation = 302 Number of observation = 302
AR L(3) = -156.6002 L(3) = -185.1962
SHE L(0) = -206.1137 L(0) = -206.1137
x* = 99.0270 (df=4, P=0.0000) x* = 41.8351 (df=1, P=0.0000)
* 5% 7T, #x 1% RYFE, xxx 0.1% 7Y
Ctekot Al Al=lo HE AtelX HAl (0l SEA)
(Aot - H)
T Sk Lot SHek bl Zgt
Clokst A A 2lof UHE Ale| A H 9l 6,765 7,077
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4, AIM/BR(HE HE & 2L
(1) SHdAA2Y
LI 2o DA (L EA)
Variabl SHek Lot SHigk blZgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -9.130760 2.138780 =4.269% %% 1.650560 0.433848 3.804 %%
Bid -0.000878  0.000171 =5.140%=* | -0.000338 0.000071 =4, 752%%%
Gender 0.179811  0.037573 4.786% %
Age -1.058470 0.615354 -1.720
Income 0.013777  0.002980 4.623%%
Number of observation = 146 Number of observation = 146
Ax L(3) = -36.3732 L(3) = -86.3202
SHE L(0) = -99.8253 L(0) = -99.8253
x° = 126.9043 (df=4, P=0.0000) x© = 27.0102 (df=1, P=0.0000)
¥ 5% FOARE, ¢ 1% FOARE, xxx 0.1% FASE
EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
T Sk gt Sk bl Zgt
Eo Haolo WE Ats| X HOI 4,868 4,890
(2) 0|5EAHZ2Y
PYFY 2o 20153 AH)
Variabl _g_llj_:iaok _‘;’_8:!‘ :Iak Ul‘_S
ariabie Coefficient SD-Error  t-statistic | Coefficient SD Error  t-statistic
Constant -3.379890 0.808355 =418 1 %% 1.560250 0.270165 5.775%%x
Bid -0.000443 0.000066 -6.704==*% | -0.000157 0.000038 =417 3%
Gender 0.068315 0.015444 4.423%%%
Age -0.716356 0.348607 -2.055%
Income 0.008946 0.001431 6.25 1 %%
Number of observation = 246 Number of observation = 246
AR L(3) = -108.9761 L(3) = -149.9683
SHE L(0) = -159.8218 L(0) = -159.8218
= 101.6913 (df=4, P=0.0000) = 19.7070 (df=1, P=0.0000)
¥ 5% FoAFE, x*x 1% RoATE, *xx 0.1% FYLE
EUY Hatol WE AtelA HAO|SEA)
(Aot - 4H)
- Sk Lot Sk bl Zgt
Y Hatol WE Ate] A HA 8,193 9,939
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LI 2o DAL EA)
Variabl SHek Lot SHgk blZgt
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -3.697430 1.211160 -3.053*x* 1.645520 0.440916 3.732%x%
Bid -0.000607  0.000112 =5.425%%* | -0.000382 0.000076 =5.030%x*
Gender 0.080971  0.021617 3.746%**
Age -0.792890 0.496265 -1.598
Income 0.007316  0.001738 4.270% %=
Number of observation = 146 Number of observation = 146
AR L(3) = -54.1188 L(p3) = -81.3327
SHE L(0) = -97.2040 L(0) = -97.2040
x* = 86.1704 (df=4, P=0.0000) x* = 31.7426 (d=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

Clokst

A J=lol e Arel A

do (2 HA)

(Aot - 4H)
- Sk Lot Sk bl Zgt
Clokst A A 2lof UE Ale| A H 9l 4,389 4,305
(2) 0|5EAHZ2Y
PYFY 2o 2013 AH)
Variabl SH Lot SHgk bl Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -0.723382 0.665924 -1.086 1.542260 0.284645 5.471 8%
Bid -0.000249 0.000050 =5.009%=** | -0.000151 0.000041 =3.694 %%
Gender 0.034666 0.012860 2.6965%:*
Age -0.485881 0.316650 -1.534
Income 0.003316  0.000998 3.322%x%
Number of observation = 222 Number of observation = 222
AR L(3) = -123.1421 L(3) = -135.0651
SAE L(0) = -142.6521 L) = -142.6521
= 39,0200 (df=4, P=0.0000) ¥’ = 15.1739 (df=1, P=0.0001)

* 5% wTE, #x 1%

(=¥
AR

OlE, #xx 0.1% 7%

Crokst AlA H=lol e Alsl A Hol (0| = AH)
(A - )
7= ol vl ERENIESS,
CHfSH Al Al =lol WheE Als] & H O 8,826 10,187
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5. MT(MR ¥F $ A
(1) SHdAA2Y
LI 2o DA (L EA)
Variabl SHek Lot SHigk blZgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t—statistic
Constant | -5.195470 1.071480 =4 849 0.873751 0.338571 2.581=
Bid -0.000442  0.000081 -5.466%** | -0.000330 0.000061 =5.402%%*
Gender 0.067944  0.017281 3.932% %
Age -0.884889 0.402654 -2.198=*
Income 0.008026  0.001346 5.964 %%
Number of observation = 239 Number of observation = 239
Ax L(3) = -85.3826 L(3) = -125.1106
SAE L(0) = -142.7238 L(0) = -142.7238
= 114.6824 (df=4, P=0.0000) = 35.2264 (df=1, P=0.0000)

* 5% ToTE,

wi 1% 7o &,

ek (0.1% 724

T

EUY Mool WE Ate|A H(THAAN)
(Aot - 4H)
- Sk gt Sk bl Zgt
Y oo WE Ats| A HA 2,415 2,650
(2) 0|5EAHZ2Y
PYFY 2o 20153 AH)
Variabl _g_llj_:iaok _‘;’_8:!‘ :Iak Ul‘_S
ariabie Coefficient SD-Error  t-statistic | Coefficient SD Error  t-statistic
Constant -0.509877 0.525677 -0.970 1.379660 0.236623 5.83 1%
Bid -0.000306 0.000047 -6.453**% | -0.000232 0.000041 =5.61 2%
Gender 0.021289 0.010275 2.072*
Age -0.284799 0.255117 -1.116
Income 0.003029 0.000735 4.122%x%
Number of observation = 318 Number of observation = 318
AKX L(3) = -184.8038 L(3) = -198.4991
SHE L(0) = -219.0036 L(0) = -219.0036
= 68.3996 (df=4, P=0.0000) = 41.0090 (df=1, P=0.0000)
* 5% FOALE, *xx 1% FOALE, xxx 0.1% FoLE
EUY Hatol WE AtelA HAO|SEA)
(Aot - 4H)
- Sk Lot Sk bl Zgt
EoN Haolo WE Ats| X HOI 5,850 5,959
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(1) SHdAA2Y
PHFH 2o (L AA)
Variabl SHek Lot SHgk blZgt
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -6.113450 1.299680 =4, 7045 %% 0.577298 0.345648 1.670
Bid -0.000439  0.000093 -4.735%%* | -0.000320 0.000064 =4.994 5%
Gender 0.018462  0.018905 0.977
Age -0.297379  0.452459 -0.657
Income 0.012954  0.001984 6.530%**
Number of observation = 239 Number of observation = 239
AR L(3) = -65.6233 L(B) = -117.4370
SAE L(0) = -132.4411 L) = -132.4411
x* = 133.6357 (df=4, P=0.0000) x© = 30.0082 (df=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL
Ctekot Al Hl=lof hE Atel A HOl(THUAA)
(Aot - 4H)
T Sk Lot Sk bl Zgt
Coksh Al AISlo| 2 Alg| A = ol 1,056 1,804
(2) 0|5EAHZ2Y
PYFY 2o 2013 AH)
Variabl SH Lot SHgk bl Zgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -1.580440 0.647931 -2.439% 1.172230 0.240899 4.866%%*
Bid -0.000363 0.000058 -6.304==*% | -0.000220 0.000044 =4.994 5%
Gender 0.018060 0.010921 1.654
Age -0.054533 0.275753 -0.198
Income 0.005280 0.000965 5.47 1 xx%
Number of observation = 280 Number of observation = 280
AR L(3) = -157.6333 L(B) = -177.8536
SAE L(0) = -193.7311 L(0) = -193.7311
X’ = 72.1955 (df=4, P=0.0000) x* = 31.7549 (df=1, P=0.0000)
¥ 5% FOALE, #x 1% FoALTE, #xx 0.1% 7oL
Ctekot Al Al=lo HE AtelX HAl (0l SEA)
(Aot - H)
T Sk Lot SHek bl Zgt
CIOGE A& =0 U= AlelA &9 5,234 5.322
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6. A/ RR+HI(EE BE F H}
(1) SHdAA2Y
LI 2o DA (L EA)
Variabl SHek Lot SHigk blZgt
ariabie Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -5.771430  0.880840 —6.55 2% %% 1.146420 0.261964 4.376%%*
Bid -0.000515  0.000066 =7.762%%* | -0.000326 0.000045 =7.182%xx*
Gender 0.093802 0.014563 6.44 1%
Age -0.808739 0.313901 -2.576%
Income 0.008482 0.001132 7.490% % =
Number of observation = 385 Number of observation = 385
AR L(p3) = -137.6341 L(3) = -216.1154
SHE L(0) = -246. 8649 L(0) = -246. 8649
x° = 218.4617 (df=4, P=0.0000) x* = 61.4990 (df=1, P=0.0000)
* 5% FOATE, #x 1% FoALE, #xx 0.1% 7oALE
EY Halo WE Ate|A HAA(THAAHA)
(Aot - 4H)
- Sk gt Sk bl Zgt
Eo Haolo WE Ats| X HOI 3,508 3,519
(2) 0|5EAHZ2Y
PYFY 2o 20153 AH)
Variabl _g_llj_:iaok _‘;’_8:!‘ :Iak Ul‘_S
ariabie Coefficient SD-Error  t-statistic | Coefficient SD Error  t-statistic
Constant -1.359050 0.425781 -3.192%x* 1.380290 0.173679 7.94 7%
Bid -0.000303 0.000034 -8.808==* | -0.000182 0.000027 —6.727 %
Gender 0.036074 0.008264 4.365%x*
Age -0.422568 0.198314 -2.131%*
Income 0.004286 0.000632 6.783#xx*
Number of observation = 564 Number of observation = 564
AR L(3) = -312.6889 L(3) = -3545169
SHE L(0) = -381. 6607 L(0) = -381. 6607
= 137.9436 (df=4, P=0.0000) = 54,2875 (df=1, P=0.0000)
¥ 5% FoAFE, x*x 1% RoATE, *xx 0.1% FYLE
EUY Hatol WE AtelA HAO|SEA)
(Aot - 4H)
- Sk Lot Sk bl Zgt
EoN Haolo WE Ats| X HOI 7,045 7,580
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Variabl s Za EEEEE
ariable Coefficient  SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant | -4.570520 0.824256 =5.54 5% %% 0.973589 0.265889 3.662%x*
Bid -0.000471  0.000064 =7.307x=** | -0.000339 0.000048 =7.063%x*
Gender 0.044770  0.012901 3.470%*
Age -0.369511  0.308024 -1.200
Income 0.009127 0.001147 7.959% %
Number of observation = 385 Number of observation = 385
AR L(p) = -137.1363 L(B) = -203.5797
SHE L(0) = -233.8979 L(0) = -233.8979
x© = 193.5230 (df=4, P=0.0000) X° = 60.6363 (d=1, P=0.0000)
¥ 5% FOATE, #x 1% FoALE, #xx 0.1% 7oL

CHOFGH AAL HIEl0| W2 ALS| A Tl (THU A H|)

(Aot - 4H)
- Sk Lot Sk bl Zgt
Clokst A A 2lof UE Ale| A H 9l 2,820 2,870
(2) 0|5EAHZ2Y
PYFY 2o 2013 AH)
bl SH Lot SHgk bl Zgt
Variable Coefficient SD-Error t-statistic | Coefficient SD-Error t-statistic
Constant -1.046940 0.452441 -2.314% 1.244010 0.178815 6.95 7%
Bid -0.000254 0.000034 =7.517=*% | -0.000170 0.000029 —-5.88 3%
Gender 0.024381 0.008008 3.045%x%
Age -0.205276 0.200430 -1.024
Income 0.003595 0.000635 5.665%x*
Number of observation = 502 Number of observation = 502
AR L(3) = -296. 8600 L(B) = -320.7186
SHE L(0) = -340. 8988 L(0) = -340.8988
x* = 88.0777 (df=4, P=0.0000) x* = 40.3605 (df=1, P=0.0000)

* 5% ROAPE, #x 1% FOARE, #xx 0.1% RS

Cieret AL J=lofl WE AtelA A0l SEA)

(A - H)
= sdlel ol EEERES]
Cokst Al AISl0| 2 Alg| A T ol 6,842 7,319
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SQ1. Aot LIol(HAM)= 0IENH ELI?

=] HlE Hl=2(%)
20CH 6 20.0
3004 6 20.0
4004 6 20.0
5004 6 20.0
60tH 6 20.0
2 30 100.0
SQ2. ot HEAl= HEH FLit?
=] HlE Hl=2(%)
o1E 18 60.0
7 12 40.0
2 40 100.0
SQ3. Hatel e AL
=] HlE Hl=2(%)
e 15 50.0
044 15 50.0
2 30 100.0
SQ4. #HoMH M= Mt 0l LIt?
=] HlE Hl=2(%)
Mt 10 33.3
MITH 2] bl At 12 40.0
o1yl 8 26.1
2 30 100.0
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DQT. #olM= 25 otl&sLIIN?
201 ey Gl I (%)
PR 22 73.3
o= 3 26.7
2 30 100.0
DQ2. FlotE oM # Jbdel & JtE = R UL
= 1= 4 UlE Bl=(%)
23 1 3.3
39 17 56.7
49 12 40.0
2 30 100.0
DQ3. JI5 & €d 25 d5Y)0l A= Atgs 2 YL
DR & BT Bl E(%)
(= 6 20.0
23 19 63.3
39 4 13.3
49 1 3.3
2 30 100.0
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SQ1. Aot LIol(HAM)= 0IENH ELI?

=] HlE Hl=2(%)
20CH 8 20.0
30CH 8 20.0
40CH 8 20.0
50CH 8 20.0
60CH 8 20.0
2HA 40 100.0
SQ2. Hotel HFEAl= o0{EAH U
=] HlE Hl=2(%)
ISE= 7 17.5
4|/ 7 17.5
ot/ 6 15.0
/8= 5 12.5
x/s5d 5 12.5
=SS 5 12.5
4A 5 12.5
2HA 40 100.0
SQ3. #Hotel dE=2 FAULII}?
=] HlE Hl=2(%)
wyr 20 50.0
g 20 50.0
2HA 40 100.0
SQ4. HoPHM= MITH01 & LI
7= gl HI2(%)
MICH = 15 37.5
MICHZ2| vl At 14 35.0
AP A 11 27.5
2HA 40 100.0
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DQT. #olM= 25 otl&sLIIN?
20l 2tef Gl I (%)
e 27 67.5
0= 13 32.5
2 40 100.0
DQ2. FlotE oM # Jbdel & JtE = R UL
S F = I Z(%)
(= 5 12.5
23 4 10.0
39 3 20.0
49 21 592.5
Y 2 5.0
& 40 100.0
DQ3. JI5 & €d 25 d5Y)0l A= Atgs 2 YL
DR & BT Bl E(%)
(= 18 45.0
23 19 47.5
39 3 7.5
2 40 100.0
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M1 AR

1. ZAF U2 tistel=soff HZFolk= -S40l U= BF 194 0] Aol
2. ZZAF AJI 2 20194 128 13Y ~ 128 14L(242h
3. A gig - A HEH A
4, T2 3AJ| : 100 E=2(KaE2)
5. SHAI 54 :
2ol 9= Jd¥ rSb:
JE+ T IEFX} (HX} _Xﬂ
20CH 3 3 6
3004 3 3 6
40CH 3 3 6
5004 3 3 6
600y 3 3 6
| 15 15 30
EE .
AT Hlel BAE Wy o7 A
20CH 3 3 6
3004 3 3 6
40CH 3 3 6
5004 3 3 6
600y 3 3 6
| 15 15 30
AT M H=2 A oA b
20CH 4 4 8
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60U 4 4 8
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M2Z2 HFA A 2L}

SQ1. Aot Lol(HAD= 0IENH ELI?

7= gl= H1=(%)
20tH 6 20.0
30CH 6 20.0
40CH 6 20.0
S0CH 6 20.0
60CH 6 20.0
Al 30 100.0
SQ3. Hotel dE82 FSUULPI?
= HlE Hl=2(%)
LiAY 15 50.0
01 A 15 50.0
Al 30 100.0
SQ4. oAM= MtiZ0l& L7
= HlE Hl=2(%)
Mt = 12 40.0
MITHZ=o v <A 12 40.0
UV A 6 20.0
Al 30 100.0
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