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Have Mortgage Lending Regulations in High-Speculation Areas Stabilized Housing Prices?

: Bvidence from Seoul’s Gangnam 3 Districts Using the Dynamic
Difference-in-Differences Approach

2 & £ (Lim, Hyun-Mook)”
0| & of (Lee, Young-Man)™

< Abstract >

This paper aims to examine whether strengthening mortgage lending regulations in high-speculation
areas stabilized housing prices using the difference-in-differences approach. The study focuses on
analyzing the effects of the 12.16 real estate stabilization policy implemented in December 2019, which
has entailed reducing the LTV limit from 40% to 20% for houses priced KRW 0.9~1.5 billion and from
40% to 0% for houses priced over KRW 1.5 billion. The study selects Seoul’s Gangnam 3 districts, where
high-priced houses are concentrated, as the target area for analysis.

Most existing studies analyzing the effects of regulation area designation or loan regulations using the
difference-in-differences method have not considered the possibility of pre-trends or different policy
effects depending on the short term and long term. The study finds the existence of pre-trends in
houses priced over KRW 1.5 billion through placebo tests and pre-trend estimation, and confirms that
policy effects differ between short and long terms using the dynamic difference-in-differences approach.
While there was a stabilizing effect on prices for homes priced over KRW 1.5 billion, this policy effect
was short-lived. These results indicate that even extreme regulations like loan prohibition only have
short-term effects. On the other hand, there was no policy effect, even in the short term, for houses
priced KRW 0.9~1.5 billion, suggesting that the tightening of mortgage lending regulations was not
sufficient to change the rate of price appreciation. And we found no clear evidence of a demand
spillover effect due to threshold regulations.

Keyword : Dynamic Difference-in-difference, High-speculation Area, Mortgage Lending Regulation, Demand
Spillover Effect, House Prices
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Al Al 6,385 12,525 19,696 | 38,606
S ()Y 71AT Fa 54 FRo 7|AEH
T Ol <& 6> gt of7]A Group 12 159
o 3 FE(RAHHI 629~90Y FH(EAR
oz FdHe AteS YoM, Group 2+ 99HL~15
o FE(HAHI 6019~90 Y FE(SHANL
<H 6> 38 HA0| 7|2 EAF
1= B Mean | Max.| Min. | S.D. Obs.
price(2HH) [1965.1(6969.6| 354.4 | 784.5 | 26,081
size(m’) | 100.4 | 395.1 | 23.7 | 41.7 |26,081
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0.4589 **x 0.4598 *xx 0.4475 *xx 0.2830 *xx 0.2816 *xx 0.2841 *xx
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o] 1599 A7} Fejl wje} 90U~ 1500 FENY
o] 2A 47t 2tz 0.0611, 0.03500]%oH, & o
stollAl fofsteirt. ol 12.16 TiA o]

=

2 1599 &3} FEiY} 9ojd~15009 ZEo] 71N
$E0] EAINHEAY~9TY FEh)HCt 6.30%pet
3.56%p o FobErHs g ojulgtct2

zRAN 2474 el EXIAH I o)
W4g 2ot (R 2) AR EEte] A"
% 2715 B (R 3)e 2% Aite ) vy
(=g 1) 37 Antet 2 bol7t ggict

ol AEEAN Aibe Mt $Els] The Rgol
of. & A 23t 0]$ Q3| Ax|A o] FER7HA
o] o go] &3, 53] thEAIL st 2 FEo]
A o go] &3t} ol Auhe Uy Mol At

d

of QAR Zlol71 shAlg, WA 1Y) 055
oLt APREAIY EAY, Et HA
2ol Uehd Z2ned 22 9k o] 2Helsy] 9l
A BAR AR APEEAIY EA) of

L-Reigs

fol o

2) S A8at APIRA] 24
orel A1 (8)ell of3} = 25l chst Sepaln 2%
Aute oh2o] <i 83 2ok YN0 Tha A

<E 8> 12w =

;\U

d=7t? 101

) o %
£ Hx P10 287457 olst9dct. ol

Group 1of4+= H3Y

24 713
REAE EAE 25 98-S HolFEt.

ehd <& 8>0f|A Group 2(XMA|HH: 99 4~159
o FE)of| theh St E AR AoE BH, 7 A
2E YEWE Ox PTY A7 725 &
At ol Zik= Group 2014 FPFA] 710l
ddee ool

4789 F4S sl ARAETY AZHuE S
S 2T 2P(2d e FSh Be, B &
dstitt. SR 478 27T Solle EXIA2 S
7oz APdE Aol 7] mZol EX|A s
7t HoiRiaE U1 292 3SR 4ot

SR A7 A 159 2ap FE|A AP F
Mol 7hs7dol lenz, XAIAHERS] THARAS o
of A (9)= sl Bofth. FY2AME HoFe <=
POl Dy, = AL 2018'F 227]01H 1, of

AR FY 2

Group 1 (MZ[RE 1593 =1p &) Group 2 (MZ[UE: 9AE~15EH FH)
Verfelie 2|AlY 2019 2q (PT; = Plyy3,) 2|1 2019 2q (PT; = PTy93,)
53 5% 3 5% 1 58 3
Coeff. S.E. t Coeff. S.E. t Coeff. S.E. t Coeff. S.E. t
H 0.4685 ***| 0.0084 | 55.98|0.4775 =*x| 0.0093 |50.18| 0.2661 ***|0.0039|67.94| 0.2705 =**|0.0054 |50.02
HX PT, |0.0322 *+*| 0.0054 | 5.98 [0.0205 ***| 0.0074 | 2.76 |-0.0014 0.0045| -0.31 |-0.0064 0.0061|-1.04
ZEY EMHA Yes Yes Yes Yes
A|ZF O] 4 Yes Yes Yes Yes
2| 0|4 Yes Yes Yes Yes
HX DS, No Yes No Yes
Obs. / R2 14,453 / 89.3% 14,453 / 89.3% 12,259 / 91.5% 12,259 / 915%

Z1) Group 12 1599 23t XYL 628-918 FASAYNOR 798 BHAES B, Group 2 9oR~15908 FH(]
AT 6o~921 FHSHYNOR TUT SHARE LT, 247|262 2018 127|8E 2019 427 |7A/0|ck,

oL T

2) Yes'= T H47F 20| O QACHE OJ0[0|L No'& sy #a

of 9k,
3) e, axle QOI4E 1%, 5%0IM R3S LEHCE
4) S.E.= Newey-West2| HAC O|&ArAX| 24 ZO|Ct,

24) exp(0.0611)-1=0.06302t exp(0.0350)-1=0.03562 ZH|AHEICE. O[5t 7HA4EE 74k
25) ZIREA AR AIME 20199 127, 2018 4E7| S22 & Et=H 2

o
=
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o2 o zopct
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ol rlo
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7h ROl E3HE/0] YA UTHE QJDjo|Th Af4Rte BE Etw
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9 AlZE Huojgaolct. Ui ER] 2
ho183¢~ Doo1o.ag = 12iAl7g o] sl 7]13told 1, ofy
09] & 2= AI7F Tfujsolct. olst ARE o]
Hao] mrR e o]} %Oe]a}‘jr.

7 21}, Group L(AXPT
P A

)

o
=2

S L
rx:l
NI

F_E'.

SE AREHY] 7HAS7HE0] SARYET H =
AP A7 ERsh gt
Group 2(AR]AT: 99U~1599U FHEd Ao
X DO FHARTL 5% 0] 2% sfo] BE goje}
Al QT HX Dy 5~ HX Dy 4,2 Al7F 25 0
olgh= HE7ME S AR5 2 AHWald test 1), 15

S|
1__

o
.

0l9] RER

)2l

BA7Y 2018 427|17HA]= EAIR 02 RO|5HA] 7HE 71 4 Qo ol AXATY SAAT
UUTE. HX Dy 9~ HX D4, A57F L5 00]2f o] A AJY o] A7 = &2 7HAFAIE L U
L eIt e ARG 2 ATHWald test 2), HE7HA the A2 9ozt
< 7)7+et 2 Qioith o] x| Attt EAFAITho] AP SNl B39 4, wA7IE Boll EXA S
2018 4BIMIR= 2o JHAEAS Z7h1 QYT 7o g XA X|9o] g, 2§ Fo MR
7S ojo|to}, U] ARMEAIE §FFshe Hx D, §15971 Q7] T2
I 20199 12710l MAP® 7HE57He o] EX|A57H+Y HulHay ARATe ARG
o] AT 7H457IgET 6.29%p F = FolRl S F715E 22 FA5HR] ot
of. Z2eiobrt 20199 242719 3%7]o SAIA T} vl 029l <18 1> FAAISE o] o] MR|PHTHe]
235} TTOE R ALGNT 2719 FREASTT 71857 e ZARI(HEX DO A4} o9 95%
5% 7ol R-o5HA] &), 42710+ &Al Al2|7ES T8 J2lo g XX|ATHY] APANZ A
ATEo 333%p H ot &, ZAAIR 1771
<E 9> OFE MUY AHRM 2 22
Vel Group 1 (M| 159 =1} =H) Group 2 (MZ|YH: 9AE~15AH =)
Coeff SE. t Coeff. SE. t
H 0.4750 **x 0.0095 49.95 0.2726 *x* 0.0056 48,58
HX Dyyis0, -0.0029 0.0123 -0.24 -0.0178 * 0.0095 -1.88
HX Dy, -0.0033 0.0085 -0.38 -0.0075 0.0067 -1.12
HX Dyyis 4 0.0085 0.0173 0.50 0.0038 0.0133 0.29
HX Dy, -0.0650 **x 0.0167 -3.90 -0.0196 0.0144 -1.36
HX Dyyg, -0.0177 * 0.0092 -1.93 -0.0110 0.0072 -1.52
HX Dy, 0.0160 * 0.0086 1.87 -0.0137 * 0.0070 -1.94
HX Dyyg 4 0.0328 **x 0.0087 3.77 -0.0032 0.0070 -0.45
ZEH EME A Yes Yes
AlZt HOjH 4 Yes Yes
A C{Oj#H 4 Yes Yes
Obs. / adj R? 14,453 / 89.3% 12,259 / 91.5%
Wald Test 1 x’= 59.0937 (prob. 0.000) x*= 83461 (prob. 0.303)
Wald Test 2 x?= 0.5471 (prob. 0.908) x?= 4.3578 (prob. 0.225)
Z:1) Group 12 1599 21F ZEH(XZ|ZCHT 62Y~92AY FE(SHUHOR THE BMARE WS} Group 2= 924U~1521Y ZEH(H
AIENTE 62{R-901H ZUEAUOR TE BUIRE olth, BH7|ZHS 20184 1272 2019 427 |7R[O|CY,
2) ‘Yes't sy #47t BYO| E3HE|0] YOLt HI|SHA| Of=CHe oojo|ct, Adte mE Hstelof gt

3) we, ax, w OIAZ 1%, 5%, 10%0IM SOJ5HS LIERACE
4) SE.&= Newey- West_l HAC O| 24| 2g 0|t

[REp )
5) Wald Test 1€ A Dy oo~ HX Dygq,,
HX D,

ho1s.4g A7t 25 00|12t HE7HI0)| o

ks

o A7t 25 00l2tE

Ao

S7b90] Tet ZHSAZOIT, Wald Test 26 HX Dy 5~

.
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Aoz HAEG. 719k 710 wet o 4 Rlong FEA o] FAR
<3y 1>9] &0 Ql= 159 £} FE9] 714 23U oY A (b oz FAMaws F4s] BAch
37te AR o5 B9, 20189 427 17HK]= 7H4 7 Aibs o939 <& 10>0] Y} Qo A|H o]
57t ZARRIZE 0 A0 lQl=H, 20199 127]9] Alefoz AAARY o]&o FAFWE UEU=
SAREEG B W2 aFo 2 "oyt Tt HX Dy 1~ HX Doy 4, F78AT 7514
2019 2T7l Bl SAIEY RARE £F02 35 <& 10>g B9, Group 1(ARIAS: 1529 X}
EQlal, Folo] FAATEY O We] 455t FA =elol| A & x| RlTho] 7}1AZILE L AAASY & 28
S Ho|1 9. 717}R](20208 187]~287]) 3.2%p WX] 2.8%p &
20199 12710 159 &t E19] 71 AZIE & olxl Zoz uUepdch J2u JAASY & 387
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o 1594 &=t FEIO] 71AF e TARKIZE SAIAT A= So]& ol Watrt Qigict I2jcirt ARA|sl &
Hrp ozl Ziog wolth Jeu} 7HAS Mg AL 32718 x| &cho] 714 7}501 4. 4%p ~7.7%p
A7t iR gud Zlo g & o, ofd 342 DAIA o =opgch I § HRATO 7HAEIIES ARA|
olRd o= HA. o ol aFO02 YTt %F#ﬂt 59 e
g <ad 1>9] 500 e 99d~159d »H Bolu qlot.

o] FAZILE DAKIE BH, 20199 4R7|7kA] 7}

AS7HE TARIZE 0 ZAOA Aol A d 5 a2 g3l
AT}, ol 99 d~159 % FHES] 7HAS 7o A PRy 19 FHZAe} H AFo] 7 gloitt. EEH
Al3Y OIMAl= AMIEAIZE fSlES A& A o] ZAME B XX AlTho] JFAEN2 LERY
v HX D, 971 50171 Q7] thZoll AAAHS] A
3) SEIA olZARE B3| FdAqt Arjowas Askst nao AAEEA] OFobr).
159191 &} ZeHo|A] APRIZEA7} 91911, ko] o] 029l <Y 2>2 ARHTHEZ FYAASY o] g &
2R ABoA ETA|L & A 7ste] auprt o 718 7HAS e FARIHEX Do) F78A14)e] 0]

<O 1> HUARY O[F, 159 2} REHD} 9AY~I5AY REHO| IIHZILG DA 20|

<501 23} Ze> <9~ 154 ZeH>

201810 20182q 20183q 20184q 201%1g 201829 201%.3q 201%.4q 2018.1q 20182q 20183q 20184gq 201%.1g 201929 2018.3q 201%4q

e COEFF. awnenenns C1_05% i COEFF. wannenes 0 95%

Z:1) CL95%E 95% AlZ|7r] Aretat 5t5te olnjgit,
2) Of7|M 71ZE7HE TARXIY SAUTHEAIR~92AY Rl JIHZIHE TAR(O| 27IEls MDY 7145718 2ARIS Q0j3icy
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104 SFetAL 2304 432
<E 10> 1532 SHH o|33= 29 28 24
Group 1 (HZ[ZE: 1599 =i &) Group 2 (HZ|ZH: 99 E~15%H FH)
Variable 23 1 23 2 = 25 2
Coeff. SE. t Coeff. S.E. t Coeff. SE t Coeff. S.E. t
H 0.4931 **x|0.0094| 52.38 | 0.4933**x |0.0094|52.30| 0.2850 = |0.0058 [49.43|0.2838 *x*|0.0058 |49.20

HX Dyyop14 | -0.0329 %+ |0.0162|-2.03 | -0.0329 ** |0.0162|-2.04| 0.0042 0.0113| 0.37 | 0.0040 0.0113| 0.36
HX Dygapa, | -0.0285*x 0.0143|-1.99 | -0.0286*+ |0.0142|-2.01| 0.0044 0.0092| 0.47 |0.0050 0.0093| 0.54
HX Dyypp3, | 0.0140 0.0141]| 0.99 | 0.0131 0.0141] 0.93 | 0.0431 *** |0.0109 | 3.95 | 0.0434 **x|0.0109 | 3.98
HX Dygoggy | 0.0580%x%(0.0175| 3.32 | 0.0577+** |0.0176| 3.28 | 0.0617 **= |0.0131| 4.71 | 0.0617 **x|0.0131| 4.71
HX Dyyo114 | 0.1120%%%(0.0241| 4.65 | 0.1112%*x |0.0242| 4.59 | 0.0742 == |0.0185| 4.00 |0.0738 **x|0.0185| 3.99
HX Dygp19, | 00571+ {0.0234| 2.44 | 0.0633*** 0.0224| 2.82 | 0.0171 0.0179| 0.96 |0.0183 0.0171| 1.07
HX Dyyg13, | 0.1079 x| 0.0265| 4.07 | 0.1062*** |0.0265| 4.01 | 0.0577 »*= |0.0206 | 2.79 | 0.0594 *xx|0.0205 | 2.89
HX Dygay 4y | 0.1169%x%10.0428| 2.73 | 0.1195++* |0.0418| 2.86 | 0.0164 0.0290| 0.57 |0.0158 0.0283| 0.56
f;;;%;f;; Yes Yes Yes Yes
ZH EdHL Yes Yes Yes Yes
AlZF Efoj#H4 Yes Yes Yes Yes
2| GojH Yes Yes Yes Yes

Z‘_IIE; r:]?j]z No Yes No Yes
Obs. / adj R? 26,080 / 87.7% 26,080 / 87.7% 18,907 / 91.0% 18,907 / 91.0%

Z: 1) Group 12 159 21 REH(ZZ|Z

TN 691R~9% Y ZH(SHYLIOR THE 24

A2g Y3

oL ™l

Tt Group 2= 9E~159E TR

Y AT~ TS E A SMAUNRS T 247172 2018 127|5H 202113 427|710

2) Yes'= dlig #47t BHO| E3HE|0] Ik o|0jo|T ‘No's i W47t BE0| TEHE0f Q| YTH= 2jojojct,

of 9k,

3) kK **E %Ql_/'\_—i— 1%, 5%0'”*1 ‘Igrg‘l

4) S.E.= Newey-West2| HAC O|Z4tUZ| 2 O[Tt
£ 95% AlFRZ 2 1 Folch o[£ 90j~159 Zeo]
o 1S WY, 1509 A} FEie YA o] F  ch2e) 15009 A} 5
227] ¢ 7F 571 2ARIZE 9 3%p U= Hof Q &A=
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JEREREE
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<O 2> HUAY 0|5, 1501 2} REHD} 9AU~I5AY REHO| IHZILG DA

<5 2 FE> 9AF~AE FED

2019.4q 2020.1q 2020.2q 2020.3q9 2020.4gq 2021.1g 2021.2q 2021.3q 2021.4q . 2019.4q 2020.1q 2020.2q 2020.3q 2020.4q 2021.1q 2021.2q 2021.3q 20214q

i COEFT. weeeeeees C85% —— 0T, weeeeeees 01 85%

2 1) CL9S%E 95% Al2|77he| AM8ta 3t5he ojojtcy,
2) O{7|M T1HEILE TARIE SHTTHEAR~91Y 20| IHZIIG TARIO| ZItEE X2

U 74378 ZARIE A0jRi.

4 st Aol gaolole 7oz Baltk £ oY 2, 4Q%0| &ut 2% Al
o oJsf TRl FUREA o] 3A| Sojyt
A o

Lo, ojzlo] THe sl ARl WoREo] A1AEILS () B x| seo] AREIEA] XX

S
w8 AR QIgt ~a70] Fuk5 EQlsl] B7]0
A A RERAE O 9] JERZE JRAZATE A
AJ3Y o] Ho] FLEHA] o] 5 Al (10)2 Eoll sl
= worch
Al (10)9] 274 Aibe g9 <& 11>0f Ue} Qlot
<E 1D>oA A2 78 24 85 Yele o
4=0]t}. Group L(AAHD
159 A~1791d Zefo] & ZA] FHEo
3 1

= = = 1, Grou
TMARSEII MANE A8 SNTASL W e gojei- 15018l 2ol !304 ‘L~15°j
£ 5 9ot ol B iR o pesb Ak T T
steA RS 71Ao] SAThuct o was) g ¢ T S R T
S 4 9tk ® ohe A olgk AUE A < 11> 2, Group 1014 X Dyrsy,~
Fatolct. 202040 9T 6.17 ThRIOA AEL x| Hy X Dy, 2 #8450 25 FYSHAl 2AT
A% 5715 oichs gRoR S ARG F HX Daisay™ X Doy, A7t B 00l A
A7 BPS AAs) B A(Wald test 1), 5% {l2F
Zo] ojEste] AfAEo] BFEt A0 B 37T ololA ARIPEL 712 & QIYiTh ol ARIAIY
oldE 6.17 RO 2 Qla Alpieie] o] was]  olHol BY R0} AZNPE 1 9 £Eio) ShA%
A ojet J|opt FAElol TobRee] JhAo] g2 Alet TREA] ethe 2ig ojuldi,

P

A & UAch29) Group 20M& H, X Dyyyy,,2 387155 A9l

s H X Dy~ Hy X D2019,4q9’1 FRAR7T B

g
UZMOR YHCE YY) YHE A7 | o

e 3h

29) S2A019)2 HAETH YHO| S ChA FEUWOr OfLiz} ZuAz|2of QU FUO| F12S 7|02 BojSAUCH WS SE
4 o2 SMat b otk AR 22 3 I AlZeio] B3elt], AHEAAE AlnZo| B3E| U2

£ 4j0jX0f ZE712{g DoRRCKE 20T Mg P 370N IR X2 A4S Ch FLo|u AT X
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<E 11> IBY BY 2H FHI 19| R 7o AN BY HY 2Lt
Group 1 (MY 1598 2af 38 Group 2 (MR[YT 9H4E~15GE TH)
Variable (T o FE 15AE~T7HE 2H) (B 23 FE 13AE~159H =)
Coeff. SE t-value Coeff. SIE t-value
H, -0.1645 *** 0.0071 -23.01 0.1838 *** 0.0051 35.78
Hy, X Dy, -0.0138 0.0151 -0.92 0.0132 0.0109 1.23
H, X Dyyy55, 0.0024 0.0099 0.24 -0.0098 0.0073 -1.28
Hy, X Dy 4 -0.0177 0.0183 -0.96 -0.0059 00117 -0.52
Hy X Dy, -0.0069 0.0163 -0.42 -0.0391 ** 0.0154 -2.54
H, X Dyyg5, -0.0026 0.0096 -0.27 -0.0158 * 0.0082 -1.83
H, X Dy, 0.0018 0.0088 0.21 0.0049 0.0076 0.72
Hy X Dygig.4 -0.0060 0.0090 -0.67 0.0057 0.0070 0.89
H Yes Yes
HXx D2018.2q~H>< 02019,4,1 Yes Yes
ety Yes Yes
ZE EMHA Yes Yes
AlZh C{oj#E 4 Yes Yes
A CojEs Yes Yes
Obs. / adj R? 14,453 / 91.0% 12,259 / 93.9%
Wald Test 1 x 2= 3.247 (prob. 0.861) x’= 20.413 (prob. 0.005)
Wald Test 2 x %= 2.080 (prob. 0.556) x2= 4.796 (prob. 0.187)
1) Group 12 15912 21t ZH(HAYL 6212~9AY FHEHYLOR PHE EARIEES YSHTE Group 2 9AA~152Y FH(H
AT 624§U~99 FHEHYLOZ THE BHRIRE URTE $A7|7H2 20183 18£7|REf 2019 4£7|7HR|0|ct
2) Yes'= o W7t 2P0l EE|Of lelt BI|SHA| f=C= Q0jo|Tt. Hadte BF EEO N
3) wex wx, x= QOIAZ 1%, 5% 10%0IM Q0I5+ LIERACE

4) SE= Newey-West®] HAC O|ARIZ| 23 ao|C},

5) Wald Test 12 ) X Dyyyg 5, ~Hy X Dy 442 A57F 25 001202

SIP0| Tt 2 SAHO|D, Wald Test 26 H, X Dy, ~

H, % Dy 1, A7t B 00j2Hs H27P0f et AYEAZOIT

5% o147 stol A olstx] ergket. ol 20199
18712 Melstnt £E zelo] spAZAP} 1 9 &
elo] s}A A} ch2A] ek 21e ojujgic. 2019
9 187]0] 28 Zelo] }AZIIg0] 1 9] ZEio]
HAZ71E R0 eIzt 2e 13919 ojate] mrpse
of thet ETREAA Zere] Qe oz Haln

2ot 2 oottt
971 Bl BAIAE bR o s AHE A
A1, 5a Fo| AXPPUE] ATEAES v
Hx D, W27t Q) tgo] EX| A 17 o

2) 20700] &Y} 573

28 2R Rt 1 0] FElo] 7PARN T AR
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Group 1 (AT 15 =i} RE) Group 2 (HX|2IE: 92A2A~152 ZEH)
(B 2 FE 15AE~T7HE =) (8 o =E: 13AE~15AE 2H)
Variable EER B8 2 EER 28 2
Coeff. SIE t Coeff. SIE t Coeff. SE. t Coeff. SE. t
H, -0.1584 **x| 0.0033 |-48.62| -0.1584 **x 0.0033 | -48.64 | 0.1804 **x| 0.0021 |84.48| 0.1803 **+ 0.0021 [84.05

H, X Dyyop1,| 0.0146 0.0135| 1.08 | 0.0146 |0.0135| 1.08 | 0.0251 *** 0.0064 | 3.89 | 0.0251 **+0.0064 | 3.89

H, X Dyyp9,| 0.0244%++0.0078 | 3.12 | 0.0243 +++0.0078| 3.12 | 0.0147 +++|0.0053| 2.80 | 0.0147 **+0.0053 | 2.80

H, X Diyyyp3, | -0.0042 0.0086|-0.48| -0.0038 |0.0087| -0.44 | 0.0089 = |0.0054| 1.66 | 0.0089 * |0.0054 | 1.65
H, X Dygyg4,| -0.0093 0.0099 (-0.94| -0.0095 |0.0099| -0.96 | 0.0048 0.0060| 0.80 | 0.0048 |0.0060 | 0.80
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H Yes Yes Yes Yes
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- Yes Yes Yes Yes
Hx 2021.4¢
FEHEMEA 4 Yes Yes Yes Yes
A|ZHEO)E & Yes Yes Yes Yes
A|HC{O|H Yes Yes Yes Yes
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d_land2 No Yes No Yes
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