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TR T EARBIHIRIEGAER . FERIRAL
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22 TERHER MG

A TE X NE I bRz /ME SN
FHKEREE ys Ji7C GDP ?;;JE;E GLITR 217 102.04 97.98 11.25 627.38
did OB & 217 0.25 0.44 0 1
Aﬁjﬂ%g”i’ﬁ 2 im]z%;g%/; %ﬁ{ik 217 6.1 2.82 2.62 16.49
N D rk ERFENOEE A 217 4499.65 2936.21 325 12624
. TR A NINE -SSP
WHILE 2 DB L (%) 217 58.79 12.25 25.75 89.6
imIXﬂ(Zn??Jﬁ)éi ﬂﬁ@ﬁyj@%i‘f;@i “esris 217 942.7 983.88 8.1 4749.9
=4 e
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FH K58 & FKRE FHKBR
. -49.38* -2.453* -5.757%**
! (0.37) (0.220) (0.823)
. -1.136
" (1.608)
" -0.00799
(0.0123)
-4.645%**
cz (0.828)
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z (0.00543)
1.751*
ds (0.984)
SR [ 2 RN yes no yes
N INE e yes yes yes
N 217 217 217
R2 0.0483 0.947 0.972

**p<0.01, *p<0.05, p<0.1
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(3) F, Sl RA et A &,  BUH S0 e 208 A
DSz [RI B AN F o) A 52 AR O ) [l 5 SRR 5 SR o TR R 2K
PETUUE R, fE=MabB 70T, OB TER R
1.4 RS

BB BAE Vel ACH T 22, IXRWIES] 1
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R 2-4 REMSH: KEREWARFRME

(1)

()

(3)

(4)

(5)

VARIABLES W k7K HERUK T EE Rk BRI ANERIK
did 5.948%** 4.322%* -12.83* 17.11% -17.94
(0.0051) (0.004) (0.02) (0.006) (0.0155)
fj 14.73 -10.44* 8.352%* -41.41%%* -1.246
(0.02) (1.324) (1.222) (0.264) (0.874)
rk -0.00948 -0.0104* -0.0167*** -0.0110 0.0139
(0.0108) (0.00555) (0.00285) (0.0134) (0.00880)
cz -9.126%* -1.820 -5.316%** 8.163%** -5.473%%*
(0.287) (0.848) (0.061) (0.597) (0.947)
l -0.0467* 0.0706* 0.0516 0.0330 -0.0885
(0.0264) (0.0384) (0.0765) (0.0529) (0.0696)
ds -2.237 0.751 -0.771 -1.493 3.933%
(3.553) (0.917) (0.740) (1.806) (1.813)
Constant 779.4%%* 216.4%** 473.4%%* -60.56 190.8%*
(2.415) (3.33) (2.55) (1.065) (2.99)
Observations 59 41 52 33 32
R-squared 0.209 0.591 0.653 0.572 0.893

Standard errors in parentheses

**p<0.01, *p<0.05, p<0.1

M EBRERATUIE AR SR AT — EFEEE K
HuIX, K BEBLECR 2 B 1 i T KR,
{EAEANBRKHBIX, /K BEIRBB RN 3T FH /KR AR
FEALZE . ARG E LK FIEBUIT LR ARTT
E Y, BCER H R T K GE U R AR I DA TS

IS, HmK BRI 2. BRI, X T AN T
o M KR LESESS, N EA K BRIRTe 2 1)
HBDXH, X BEURR SR AR R AZ BE AR, ALK B (14
ST I AR X B A= AR T 7 AR R 3 R

*2-5 REMON: BEARERRRYE

(1) (2) (3)

VARIABLES = ik 1K
did -9.690%** -25.04 -2.47
(0.107) (0.98) (0.56)
rj -1.197* -2.866 -4.875
(0.682) (0.962) (0.164)
rk 0.00756*** -0.0109*** -4.329
(0.00129) (0.00249) (0.86)
cz 1.025* -2.907* -4.907*
(0.525) (1.503) (0.403)
zl -0.0323*** 0.00160 0.0169
(0.00571) (0.00879) (1.32)
ds -0.369* -0.916 -2.736
(0.189) (0.351) (0.45)
Constant -34.69 385.8%** 1,664
(0.45) (0.71) (0.59)
Observations 34 95 88
R-squared 0.868 0.245 0.104

Standard errors in parentheses

*#p<0.01, *p<0.05, p<0.1
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