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< Abstract >

Analysis of Securities-based Crowdfunding Markets in Korea

This paper studies the characteristics of Korean
securities—based crowdfunding markets and the behaviors of
investors during the crowdfunding campaigns, thereby
providing policy implications as to improve the current
system. Securities-based crowdfunding is a new financing
method for startups that are too small to be funded by angel
or venture capital and financing from their friends and family
are not enough to cover their financing needs. Besides,
securities—based crowdfunding has other benefits. For
example, professional investors such as angels and venture
capitalists can use the crowdfunding outcome to predict the
future of demand of the goods or assess the future returns of

their investement projects.

First, we review the concept of securities—based
crowdfunding and its relations to other venture investors, and
then discuss some features of main participants of
securities—based crowdfunding markets such as entrepreneurs
(issuers), individual investors, and platforms. Majority of
issuers that attempt to raise capital via crowdfunding are
early ventures, but some of them tend to be more suited to
crowdfunding than others. For example, very high—-tech firms
whose business models are based on complex technology are

less likely to be a good fit since unexperienced individual

- Xil -




investors without knowledge in that area may be hesitant to
commit their money to that venture’s project. In terms of
crowdfunders, we focus on their investment behavior during
crowdfunding campaign. We observe herding behaviour of the
investors in the early days of funding windows, implying that
the early performance has significant effects on the final
funding results. Regarding platforms we overview the
crowdfunding process operated by these platforms and

compare their business models.

Next, we Iinvestigate the role of signals about hidden
quality of the project and campaign-related information on
funding success and investors’ decisions to commit financing.
Our results show that backing by professional investors,
funding target, and campaign duration play a significant role
for the funding outcome. However, we also find that hard
information about the issuer’s ability such as performance in
the past crowdfunding campaigns, certification as social
company or venture firms have little or not impact on the
funding outcome. Furthermore, we find that backing by
professional investors have the opposite effects on funding
success and the other small investors’ participation in
crowdfunding; receiving more funding from professional
investors contributes to funding success but it might decrease
the chances that other small investors participate in that
project. Finally, we discuss the policy implications of these

results.
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52 W A% Ade=ad @39 A
<E |I-4> Aa2d 4322 2MEL
AEOR | TR | ATAR | ATAR | AToR | AT
LA ) ) 3) ) 6) G)
0.0255 -0.0151 -0.00579 0.0255 -0.0151 -0.0058
19
[0.0400] [0.0432] [0.0458] [0.0403] [0.0211] [0.0290]
A Ay 0.1690 0.1910 0.2790 0.1690 0.1910™ 0.2790™
4F A5

[0.3560] [0.2810] [0.2290] [0.1150] [0.0670] [0.1140]

0.6750™ 0.8650™ 0.3980 0.6750 0.8650 0.3980
A 4719

[0.3420] [0.2240] [0.2950] [0.5800] [1.0610] [0.8220]

-0.0518 0.2290 0.1720 -0.0518 0.2290 0.1720
A7 Evl
[0.22801 | [0.23101 | [0.2250] | [0.3680] | [0.30101 | [0.2870]
0.1420 0.3970° 0.0660 0.1420 0.3970 0.0660
F49 dv|
[0.24901 | [0.22901 | [0.20001 | [0.2820]1 | [0.28101 | [0.2760]
. -0.0261 200213 | —0.0235 | ~0-0261 -0.0213" | oo
[0.01281 | [0.0082] | [0.00671 | [0.01411 | [0.00991 | [0.0082]
-0.1910 0.1540 0.0452 -0.1910 0.1540 0.0452
=% g

[0.2050 [0.1540] [0.1410] [0.1100] [0.1100] [0.1100]

3.9450" 3.9450"
AEFAA )
[0.4330] [0.2270]
BRI 2 0.0210" 0.0210"
(e}
e [0.0105] [0.0092]
ABEAA 0.0464" 0.0464"
TR
gepel e [0.0036] [0.0034]
1.5620 -2.5760 ~1.6610 1.5620 -2.5760 -1.6610
Constant
[3.7320] | [2.76401 | [2.3920] | [1.64801 | [2.1190] | [2.0750]
FRs 529 529 529 529 529 529

D A, FRE aAdads wgsr] el
2g (D), @), 32 ZHFE Fe=Hd

&l T ZEeas 24, 29
@), (5), ()2 A ZY2HPY S T3l ZT s 2ASUS. THUF
= A84AE Yedl= grisde=1, 23=0)
2) A&, F9F, A aAdmads g
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54 U SEE gAYy dstat AJARE
<E |II-5> 2& S Yl EAMHH1}
A& s e A& 2HE 2R
LiE (1) (2) 3) (4) 5) (6)
0.2560 -0.0237 0.1650 0.256 -0.0237 0.1650
A
[0.2930] | [0.6780] | [0.6390] | [0.4800] | [0.4420] [0.524]
34 @8 2.3200 2.9230 3.7350 2.3200" | 2.9230" | 3.7350"
ERl [3.7650] | [4.8940] | [3.46401 | [0.8190] | [1.0710] | [1.1020]
8.4330" | 13.6900° | 2.3110 8.4330 13.6900 23110
815719 G
[3.02001 | [4.27201 | [4.33901 | [9.03501 | [17.93001 | [14.5400]
0.4760 3.6650 2.4350 0.4760 3.6650 2.4350
=71 6
[2.88001 | [4.76401 | [4.39001 | [3.32601 | [3.25801 | [2.3550]
-7.1360 | -0.5350 | -7.7660 | -7.1360° | -0.5350 ~7.7660
F43 o)
[4.39801 | [5.21401 | [5.08001 | [3.65601 | [6.41401 | [5.3140]
~0.3710° | -0.4360" | -0.3930" | -0.3710" | -0.4360" | -0.3930"
23713k
[0.18401 | [0.16501 | [0.16601 | [0.1350]1 | [0.16401 | [0.1280]
-2.6130 1.7490 03090 | -2.6130% | 1.7490 0.3090
2% A9
[2.15401 | [2.98001 | [2.92201 | [1.28701 | [1.87501 | [1.3920]
56.2300" 56.2300""
ARTEAA ]
[6.2020] (5.6280]
ARERA 0.2210° 0.2210"
& [0.1100] [0.0784]
ABERA 0.5500"" 0.5500™
okl HlE [0.0676] [0.0514]
83.1300" | 33.2300 | 44.8400 | 83.1300™ | 33.230 44.8400
Constant
[36.18001 | [51.46001 | [48.70001 | [18.2500] | [36.1400] | [26.85001
RIS 529 529 529 529 529 529
R-squared 0.421 0.145 0.263 0421 0.145 0.263
S A, Z9E aAFYE Bgshy] Yal B guueE 289 o,
28 (D), 2), (3)° ZPEE FY2HY S T FTeaE 2A, BY
(@), ), 6} AU Fe|~EAL Fo) BELAT 2HAAS. FHUS
= 349 23%E e guigdE=1, Ad9=0)
2) A%, FIE, AW 1A BT 1



M. 523 da 2 A9z Ad4gaclel gt 234 55
<E lI-6> 2HFH ZF 22 EMZL}
vy | magmel | mgze | musd | zysd | wgee
W N ) 3) @ ®) ®)
-0.0008 -0.0095 | -0.0030 | -0.0008 -0.0095 -0.0030
A
[0.0129] | [0.0282]1 | [0.02571 | [0.0220] | [0.02291 | [0.0251]
P 0.1290 0.1550 0.1890" 0.1290" | 0.1550" 0.1890"
I [0.1100] | [0.1550] | [0.0957] | [0.0491] | [0.0621] | [0.05361
05420 | 06520 | 0.2280 0.5420° 0.6520 0.2280
81619 H)
[0.11801 | [0.19701 | [0.16501 | [0.25501 | [0.66501 | [0.5430]
0.0851 0.1980 0.1540 0.0851 0.1980 0.1540
w3719 oo
[0.1350]1 | [0.21801 | [0.19301 | [0.1450] | [0.14801 | [0.1100]
~0.4240"" | -0.1850 | -04870" | -0.4240" | -0.1850 | -0.4870°
F49 o
[0.13501 | [0.18801 | [0.17501 | [0.15601 | [0.28001 | [0.2250]
~0.0065° | -0.0087" | -0.0071" | -0.0065 | -0.0087" | -0.0071"
B2
[0.0033] | [0.0030]1 | [0.00271 | [0.0030] | [0.00391 | [0.0025]
07820 | 09560 | 089107 | 0.7820™ | 09560 | 0.8910"
R
[0.1100] | [0.1370]1 | [0.15501 | [0.04841 | [0.06891 | [0.0472]
2208 2.208"
ARFAR G
[0.317] [0.239]
AR = 0.0137" 0.0137"
e [0.00390] [0.00330]
AmE AR 0.0242° 0.0242°
Aok g [0.00261 [0.00171]
1.5640 ~0.4730 0.0995 1.5640° | -0.4730 0.0995
Constant
[1.8380] | [2.5100]1 | [2.85101 | [0.68201 | [1.39701 | [1.0040]
RS 529 529 529 529 529 529
R-squared 0.590 0.324 0.464 0.590 0.324 0.464
F D AYE, FPE 2AEHRE W] e B guEssE Frksigon,
28 (D), (2, ) Z9FH SH=HHYS Tl TTLAE 24, 29
@), 6), O AYY F2PL Fol wroAE 2AIAL. FHUS
= 349 23%E e guigdE=1, Ad9=0)
2) Ax, ZAE, AAE v gaHE by



<E |II-7> 2E s 222 MLt (43AH )
A& EEE EEE EEE A& &
W M @ @) @ ®) ®)
-0.1050 -0.0998 -0.0732 -0.1050 -0.0998 -0.0732
99

[0.1950] [0.2330] [0.2500] [0.3240] [0.3290] [0.3130]

WA 7 -0.9880 -0.6880 -0.9720 -0.9880 -0.6880 -0.9720

}
¥

P

!
- [1.0540] [0.9100] [0.6890] [0.8860] [0.7950] [0.6710]

1.5840 5.6950™" | 6.7010™ 1.5840 5.6950 6.7010
AHE 719 Hl

[1.5880] [1.5830] [1.4090] [7.2420] [6.4240] [6.1080]

1.3970 1.5430 1.4470 1.3970 1.5430 1.4470
A 7149w

[1.6220] [1.5260] [1.4570] [3.2100] [2.7320] [2.6690]

-6.4590™ -8.1640™ -6.0110" -6.4590™" | -8.1640"" | -6.0110™"

43 o

[2.2540] [2.6000] [2.0900] [1.6290] [1.3930] [1.0890]

-0.1310 -0.1600 -0.1500 -0.1310° -0.1600" -0.1500"
=717
[0.1020] [0.1250] [0.1230] [0.0574] [0.0726] [0.0753]
1.3490™ -0.0301 0.5620 1.3490° -0.0301 0.5620
SRR

[0.3410] [0.5860] [0.7540] [0.6760] [0.9820] [1.0470]

~17.3200"" -17.3200"
ARFAR v
[2.6740] [3.2730]
AR s - ~0.1360"" -0.1360
ol [0.0376] [0.0171]
AREZ 2} -0.1700™" -0.1700""
goren M [0.0317] [0.0200]

95.1800"" | 107.4000"" | 103.1000™" | 95.1800"" | 107.4000"" | 103.1000""

Constant
[8.2530] [12.1900] [17.0900] [12.1700] [18.0600] [18.6800]
X 350 350 350 350 350 350
R-squared 0.227 0.170 0.207 0.227 0.170 0.207
T AR, FAF DAENE Uge] A3 #d orlusE Fohsgen,
28 (D), 2), < ZAFE SY2HE S 573 ZToAE A, B3

7Y

(4) (5), (6)2 2k E%"Ei‘“/]% 3l ﬁif’;P—% s le. TEUT
= A8AAE Yedl= grisde=1, 23=0)

2) A&, 95, jZéEJJr% Elas!



. 522 A 2 Agzte] 24l sk 254 57
#F -8> 2AZNH HHEe 2MF3 (A3 el)
e | magd | mgge | mggd | omged | mgad
LA (@D) (2) 3 (4) 5) (6)
. -0.0023 ~0.0023 | -0.0021 ~0.0023 | -0.00234 | -0.0021
=
H
[0.0017] | [0.0018]1 | [0.0019] | [0.00291 | [0.0030]1 | [0.0027]
[P -0.0027 ~0.0004 | -0.0030 | -00027 | -0.0004 | -0.0030
ER [0.0082] | [0.0074] | [0.00591 | [0.01061 | [0.00981 | [0.0088]
0.0252 0.0600™ | 0.0691"" 0.0252 0.0600 0.0691
A2l 4719 Tim|
[0.0144]1 | [0.01501 | [0.0133] | [0.06251 | [0.0595] | [0.0564]
0.0166 0.0188 0.0177 0.0166 0.0188 0.0177
w714 ol
[0.0159] | [0.01521 | [0.0145]1 | [0.02661 | [0.0238]1 | [0.0230]
~0.0444" | -0.0573" | -0.0375" | -0.0444" | -0.0573" | -0.0375"
#2409 ti)
[0.0178] | [0.01971 | [0.0159] | [0.01961 | [0.0164]1 | [0.0122]
-0.0012 ~0.0014 | -00013 | -0.0012" | -0.0014" | -0.0013"
Rz
[0.00091 | [0.00111 | [0.0011] | [0.00051 | [0.00061 | [0.0006]
1.0130™ | 1.0020™ | 1.0070™ | 10130 | 1.0020™ | 1.0070"
[0.0036] | [0.00491 | [0.00631 | [0.0072] | [0.01001 | [0.0105]
-0.1390"" ~0.1390""
AREAR o]
[0.0210] [0.0249]
AR EAA - ~0.0013" -0.0013"
A& [0.0003] [0.0001]
BRI ~0.0016™ ~0.0016™
Roral W] g
[0.0003] [0.0002]
~0.0977 | 000557 | -0.0350 | -0.0977 0.0056 -0.0350
Constant
[0.07871 | [0.0985] | [0.13901 | [0.13601 | [0.18601 | [0.1910]
RS 350 350 350 350 350 350
R-squared 0.979 0.978 0.979 0.979 0.978 0.979
F D AYE, FPE 2AEHRE 9] e B guEses Frksigen,
28 (D), (2, ) F9FH SH=HHYS T TTLAE 24, 29
@), (5), (62 2d™ ZYH2HHE T3 EFoAE A S, T5HS

= BYARE ehlE deEsE=1, 2u=0)
]

2) A=, FUF, Y aA5AE W
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60 T SHY FZe=dd A3ty AARY
<E I1-9> LEHFEXIA} = HAHE ol 2MHD
LEAA | AwEAR | AWEAA | AuEAA | AwEAA | 2w
+ % % % % +
W N ©) 3) @ 5) ®6)
23440 | -2.4470 | -2.3560 | -2.3440"" | -2.4470"" | -2.3560"
%12
[1.47101 | [1.69901 | [1.50701 | [0.38301 | [0.3800] | [0.3710]
. -0.4620 0.6770 ~0.1230 | -0.4620 0.6770 ~0.1230
17 o
38 2T [2.2950] | [1.89501 | [2.21401 | [252601 | [2.2550]1 | [2.6040]
23.4900° | 27.0800" | 23.5300° | 23.4900 | 27.0800 | 23.5300
NEEPLR=E
[11.90001 | [12.50001 | [12.00001 | [31.05001 | [30.51001 | [31.2400]
5.1450 7.1650 5.3770 5.1450 7.1650 5.3770
w715 o
[6.56301 | [6.79701 | [6.59201 | [4.55901 | [3.9320] | [4.4150]
-34.0900” | -34.1800"" | -34.4300" | -34.0900" | -34.1800" | -34.4300"
F49 o
[11.60001 | [10.76001 | [11.59001 | [12.21001 | [10.30001 | [12.0100]
~0.2270 | -0.2750 -0.227 -0.2270 | -02750° | -0.2270
23] 71%¢
[0.20001 | [0.19501 | [0.19901 | [0.13501 | [0.1390] | [0.1380]
49.0900" | 49.8100" | 48.7400" | 49.0900 | 49.8100°" | 48.7400"
5x A9
[20.08001 | [21.31001 | [20.16001 | [7.47201 | [8.69901 | [7.6180]
327400 327400
AEEAA E)
[8.7490] (5.6620]
2.5490 2.5490
ATFAAL 5=
[1.5660] [2.5090]
AR s 1.6430° 1.6430"
ke [0.4390] [0.3960]
-880.3000" | -877.0000" | -871.2000" | -880.3000"" | -877.0000™ | -871.2000"
Constant
[370.40001 | [390.00001 | [371.5000] | [129.10001 | [153.9000] | [131.4000]
EES 602 602 602 602 602 602
R-squared 0.439 0.419 0.433 0.439 0.419 0.433
FD) MY, Z9E aAaERE H9gs] Y8 B guassE Frksidiey
28 (D), (2, & Z2A2E FY2HIYS 53 F=o0x4E =24, 19
@, (6), ()& W F2HYE B BroAdE 24U E. THUSF
= d992%E Yelge guiseda=1, A9=0)
3

gl

2) A&, F9F, A aAQads w9



. 522 A 2 Agzte] 24l sk 254 61
F I1-10> LYHFEXAL ek AHRel =AM A1
QuEAA | AwEAR | AwEAa | QA | Quraa | awras
7 oF N 7 oFN g oF N 7 oF N 7okl 7okl
W o) ) 3) ) ®) ©®)
-0.0046 | -00051 | -00053 | -0.0046 | -0.0051 | -0.0053
A4
[0.00471 | [0.0062]1 | [0.00451 | [0.00391 | [0.0042] | [0.0040]
P 0.0207 0.0353° 00285 | 00207° | 00353 | 0.0285"
I (001721 | [0.0170] | [0.0146] | [0.0087] | [0.0073] | [0.0095]
-0.0548" 0.0684 0.0444 -0.0548 0.0684 0.0444
8154719 H]
[0.03021 | [0.05171 | [0.05071 | T[0.12101 | [0.12601 | [0.1320]
0.0476 0.0577 0.0516 00476° | 00577" | 00516”
WA 71 o)
[0.03681 | [0.0394]1 | [0.03611 | [0.02191 | [0.0172] | [0.0176]
-0.0944" | -0.110" | -0.0934" | -0.0944" | -0.1100"" | -0.0934"
#4 g
[0.03991 | [0.0392]1 | [0.04131 | [0.03761 | [0.03171 | [0.0381]
-0.0015 | -00018 | -00015 | -0.0015" | -0.0020 | -0.0020™
23710
[0.00121 | [0.00101 | [0.00121 | [0.0005] | [0.00051 | [0.0004]
0.2700 | 0.2300™ | 0.2390™ | 0.2700™ | 023007 | 0.2390°
E 14y
[0.06531 | [0.07661 | [0.07031 | [0.02411 | [0.02551 | [0.0267]
0.2240° 0.2240°
AwEAR T
[0.0172] [0.0339]
0.0392" 0.0392
ARFAA &
[0.0069] [0.0090]
A5 0.0127° 0.0127™
Chie [0.0008] [0.0018]
~4.7710% | -3.9270" | -4.1920" | -4.7710" | -3.9270"" | -4.1920"
Constant
[1.21301 | [1.4190]1 | [1.30101 | [0.42901 | [0.48401 | [0.4730]
FRs 529 602 602 529 602 602
R-squared 0.494 0.491 0.504 0.494 0.491 0.504
S A, Z9E aAFYRE Bgshy] Yal B guusE Frsig o,
28 (D), (2, ) =9FH SH=HYS T TTLAE 24, 29
@), (65, B W FAERE Bo) BEoAE 24N S, THAF
= 349235 e guRgdE=1, A9=0)
2) A%, ZYE, A A FIHE dky
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EII-11> LEEXA = 2822 2420 (d3Am )
WAEAA | AWEAA | ANFEAA | DAFEAA | A | A

N N N N e N

W W @ ® @ ®) ®)
99 -3.3100 -3.4340° -3.4390 -3.3100"™ -3.4340™ -3.4390™

[2.1920] [1.8880] [2.2790] [0.7720] [0.8250] [0.8760]

-10.4500 -10.8400" | -11.2900™ -10.4500 -10.8400 -11.2900

d
o
¥ ol

[4.9090] [5.9260] [4.7290] [7.4440 [7.7280] [7.0880]

3.2120 6.5140 -0.1200 3.2120 6.5140 -0.1200

NEERERER
[7.32401] [6.45601 [7.8890] [34.9800] [34.9600] [34.7400]

-4.4650 -4.4860 -2.9460 -4.4650 -4.4860 -2.9460

W71 el
[8.2660] [10.0400] [7.7080] [13.0800] [12.2600] [13.5100]

-46.8100"" | -41.6400"" | -40.9800™" | -46.8100" | -41.6400" | -40.9800™"

43 o
[10.8500] [9.2070] [10.1300] [13.9900] [14.7100] [13.9100]

0.0831 0.1150 0.1180 0.0831 0.1150 0.1180
23717
[0.1830] | [0.1650]1 | [0.1820] | [0.1140] | [0.1110] | [0.1050]
77.5600 | 83.2500" | 82.3900"" | 77.56007° | 83.2500" | 82.3900°"
ERELE
[27.19001 | [30.14001 | [26.7100] | [8.1550] | [9.72001 | [8.1620]
-28.0100™ -28.0100™
AT FAA G|
[5.3030] [8.0130]
-5.9050 -5.9005"
AR
[3.6510] [1.2000]
AmE A -3.4490" -3.4490°"
ke [0.3050] [0.4790]
-1,35807 | -1,4740" | -1,42207 | -1,3580"" | -1,47407" | -14220""
Constant
[512.10001 | [563.0000] | [505.90001 | [144.80001 | [170.3000] | [144.4000]
RS 350 350 350 350 350 350
R-squared 0.575 0.584 0.59 0.575 0.584 0.59

FD) A, BRE 1AaRE wdats] 9
28 (1), (2, Be ZAFY Felsg
®, ©. ©F S48 gel2eYe 5
= AGAE e o e F=]

2) A=, FUF, AAE aQ5dE ‘:L%
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<E |II-12> LEFFEXIA} Hefd AMeel 2MAn (MM el)
QA | AWEAR | AWEAA | QA | AR | Qe
Reral | gepal | Aepel | gepel | gepol | gepa
e 1 @) 3) ) ®) ©)
-0.0023 -0.0023 -0.0021 -0.0023 -0.0023 -0.0021
EE
[0.00171 | [0.0018] | [0.0019] | [0.0029] | [0.0030] | [0.0027]
ol -0.0027 -0.0004 -0.0030 -0.0027 -0.0004 -0.0030
1l 0o
38 BT [0.0082] | [0.0074] | [0.00591 | [0.0106]1 | [0.0098] | [0.0088]

0.0252 0.0600™" 0.0691"" 0.0252 0.0600 0.0691

L8471} Hv)
[0.0144] [0.0150] [0.0133] [0.0625] [0.0595] [0.0564]

0.0166 0.0188 0.0177 0.0166 0.0188 0.0177

W71 el
[0.0159] [0.0152] [0.0145] [0.0266] [0.0238] [0.0230]

-0.0444™ -0.0573" -0.0375™ -0.0444" -0.0570™ -0.0375™

[0.0178] [0.0197] [0.0159] [0.0196] [0.0164] [0.0122]

-0.0012 -0.0014 -0.0013 | -0.0012" | -0.0014" | -0.0013"
247132
[0.0009] [0.0011] [0.0011] [0.0005] [0.0006] [0.0006]
10130 | 1.0020"° | 1.0070™ | 1.0130"° | 1.0020™" | 1.0070™"
x99

[0.0036] [0.0049] [0.00629] [0.00719] [0.00995] [0.0105]

~0.1390"" -0.1390"
AgEAA o)
[0.0210] [0.0249]
~0.0010" ~0.0010™
AR
[0.0003] [0.0001]
AmE A ~0.0020"" ~0.0020""
ke [0.0003] [0.0002]
-0.0977 0.0056 -0.0350 ~0.0977 0.00557 -0.0350
Constant
[0.07871 | [0.0985] | [0.1390] | [0.13601 | [0.18601 | [0.1910]
RS 350 350 350 350 350 350
R-squared 0.979 0.978 0.979 0.979 0.978 0.979
T AN, 29E wAdadEs wgsy] fls #¥ grpieg Frlsilon,
28 (1), 2, 32 ZAFH FY2EHHYS T3 izexas 24, 29
(4) (5), (B)& AF4E iﬂ%iﬁ%‘e 2 BEoxE 2A3YS. FEHS
= ﬂ‘%éﬂre el gease(da=1, d9=0)
3

2) A, FAE, AP nHEIE W)

1
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<E II-13> M ZFAX} v 20f wE LUHFEXKXL 4= B35t
AupEAt & | dwEaA | ANEA £ | QS
L 6)) 2 3 (4)
e -2.5990° -2.8080" -2.5990" -2.8080"
- [1.2820] [1.0780] [0.4830] [0.4600]
7 B -0.7900 -2.9900 -0.7900 -2.9900
G [2.2800] [2.6440] [2.3720] [3.5080]
N 13.4400" 30.7700 13.4400 30.7700
A8l H719 Ev
[5.9660] [8.47700] [25.3700] [21.8800]
4.8250 3.0260 4.8250 3.0260
w714 v
[5.3760] [4.8010] [6.1590] [5.6920]
) -36.3700™ -26.4700™ -36.3700™ -26.4700™
F49 o)
[10.9100] [9.5230] [11.270] [9.74801
-0.2500 -0.2630 -0.2500 -0.2630
w5 7) 2k
[0.2450] [0.2400] [0.1670] [0.1910]
53.7500™ 53.8700™ 53.7500™" 53.8700"
[20.0900] [18.5200] [8.0260] [9.3590]
41.5600" 82.3200 41.5600" 82.3200"
AT AAL H )
[7.9750] [8.4990] [7.3390] [10.6500]
ABERZ} 4 H& -35.42007 -35.4200™
25~50% [9.8160] [10.65001
AREAA 5 1) & -48.4100™ -48.4100°
50~75% [12.64001 [23.4200]
ABER A} 4 H& -59.2100" -59.2100"
75~100% [12.99001] [3.9400]
AT 2} Aokl H] & -56.0300"" -56.0300™"
25~50% [13.98001 [9.65901
ARLFEAA} ok n)g -88.5800™" -88.5800™"
50~75% [17.0700] [10.43001]
ATExA} Hokol n| 4 ~104.1000™ ~104.1000
75~100% [17.00001 [12.03001
-973.5000™ -964.5000" -973.5000" -964.5000
Constant
[369.9000] [330.3000] [139.3000] [160.3000]
FES 529 529 529 529
R-squared 0.451 0.517 0.451 0.517
FD A, B9F agasE wgs) s BY duuss Fskgom,
2y (D, @« 29438 ZY2HE S 53 A:oA4E =4, 28 (3),
W AQd Zel2uYe Ba) EFoHE 295U
2) A%, FHE, AAYE nAHaIAE Bk
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<E I-14> M EFX}IX} v gol| wE LUHFXIR}F & ko Bi5]
AR AA AW AR AR AA DA
=1 ool ) ok ol =] ool 50 okoll
-1 7 o 71 7 o 71 7 o 1 71
W 6)) @) 3 (4)
o -0.0060 -0.0068" -0.0060 -0.0068
- [0.0035] [0.0023] [0.0041] [0.0034]
37 Ay 0.0223 0.0082 0.0223" 0.0082
B A [0.0160] [0.0229] [0.0110] [0.0060]
i 0.0084 0.0817" 0.0084 0.0817
A8l H 719 Ev
[0.0312] [0.0330] [0.0942] [0.0675]
0.0620° 0.0473 0.0620™ 0.0473°
A7) Hn)
[0.0298] [0.0292] [0.0213] [0.0235]
-0.0904™ -0.0534" -0.0904™ -0.0534"
43 dv]
[0.0332] [0.02741 [0.0346] [0.0266]
-0.0018 -0.0018 -0.0018" -0.0018"
23713k
[0.0014 [0.0014] [0.0008] [0.0009]
0.2650" 0.2680" 0.2650" 0.2680"
2EAg e
[0.0630] [0.0545] [0.0254]1 [0.0308]
0.2600"" 0.4280" 0.2600"" 0.4280°"
AEEAA G
[0.0122] [0.0348] [0.0398] [0.0590]
AREZL 4 v -0.2690™" -0.2690™
25~50% [0.0485] [0.0646]
ABEZA 4 1] -0.3600" -0.3600"
50~75% [0.0735] [0.0502]
ABER A} 4 H& -0.4060" -0.4060"
75~100% [0.0723] [0.0183]
AFLFEAAL oo n)& -0.1770™ -0.1770™
25~50% [0.03601] [0.0394]
AFLFEAAL oo n)g -0.3950™ -0.3950™
50~75% [0.0517] [0.0383]
ATExA} okl n| 4 -0.5930" -0.5930"
75~100% [0.0544] [0.0524]
-4.7040" -4.7000 -4.7040 -4.7000
Constant
[1.1520] [0.9510] [0.4360] [0.5200]
FES 529 529 529 529
R-squared 0.528 0.604 0.528 0.604
T A, E29E 14 anE dkdshy] 98 #- guhsE Frhsislen,
2y (D, @« 2943 SY2HEE 33 A:oA4E =4, 28 (),
W A FY2EYe Ba) TEoAE 245U
2) A%, EFHE, AAYE - g IAE Bk
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