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%4 2B IO 3 HITBWT, ANRVEUFGHT OREIZ L > TEIRE 7
Mo T T VO HTHER % UL N ICHE#T 2,
(1) 73R VBRI IE)R: 53 BT Ok S
FERAER RERASERE FrU7ER FrU7ER RBARER RBARER
b/t b/t b/t b/t b/t b/t
BiRSh=ETIL a2 =R a2 =R a2 =R
YT 2650 2650 2650 2650 2650 2650
P -0.012 -0.007 0.019 0.006 0.004 0.018
" [=5.29]*** [=3.1 1 k%% [8.58]#*x* [3.52]%%x* [1.70]* [7.02]%%x*
. N -0.183 -0.043 0.123 0.038 -0.092 -0.097
FELOFEHS I~ (08) [-5.20]**% [-2.18]%x* [3.43]*%x* [2.50]* [-2.43]%x* [-3.53]%x%
N N -0.184 -0.051 0.117 0.029 -0.046 -0.031
FELOFRTI—(1.21%) [=7.71]xxx [-3.49]xxx [4.78]*%x* [2.57]%x* [-1.77]% [-1.53]
. N -0.047 0.002 0.059 0.015 0.035 0018
FELOEMIS—CAR) 1,100 [0.16] 2620k [161] [1.47] [1.07]
e A -0.040 -0.004 0.016 0.016 -0.041 -0.023
RE- RIS [-1.11] [-0.21] [0.44] [1.10] [-1.07] [-0.88]
. e -0.189 -0.225 0.279 0.256 -0.091 -0.096
X B EEESL [=7.76]xx [-5.07]%*% [11.26]%x* [6.00]*x* [-3.43]kx% [-2.13]%x*

g -0.020 0.001 0.013 0.000 -0.025 0.002
RO [-2.91]#%% [0.20] [1.84] [-0.02] [-3.36 ]k [0.25]
*DFFE -0.028 -0.005 0.000 0.005 -0.054 -0.020

) [-2.39]* [-0.55] [0.03] [0.69] [-4.26]%*xx [-1.64]
s -0.028 -0.007 0.007 0.001 -0.018 -0.004
FAORE [-7.53]x*x [-2.46]%x* [1.77] [0.54] [-4.44]%*xx [-1.01]
- - e -0.074 -0.022 0.027 0.017
REARAMAALS [~3.99 ]k [-1.57] [1.44] [1.51]
= = N -0.121 -0.022 0.170 0.017
RENMRAPAAY S [-2.67]skok [-0.74] [3.69]%** [0.73]

- o= 0.001 0.001 -0.001 -0.001 0.007 0.005
ROR R GE) [0.26] [0.52] [-0.42] [-0.69] [3.49]%*x [2.33]%*
SR EA— 0.029 0.016 -0.009 -0.005 -0.108 -0.042
SHRRBESS [1.59] [0.74] [-0.49] [-0.26] [-5.47 %% [-1.63]

- o -0.160 -0.045 0.092 -0.004 0.241 0.172

BRARHIES S [-7.89]k*x [-2.77]xxx [4.43]#*x [-0.28] [11.06]k** [7.98]#*x

S -0.060 0.013

REMRERS 2 (-2 4614k [0.48]
o -0.015 0.056

OIS [-0.63] [1.73]*

EHE 1.331 0.757 -0.543 0.001 0.822 -0.098

[13.25 k%% [8.56]%*x* [-5.30]k** [0.02] [7.42]%*x [-0.84]

* p<0.1, ** p<0.05, *** p<0.01
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() S FVBIERIF AT OFR. (e &)

RANRER RESMRER ZHAEE =HARE RKEREE  KXHEREE BFRAXGE FRHAEXGE

b/t b/t b/t b/t b/t b/t b/t b/t
a2 EE R Pl 27 EEME F—yoy EENRE P27 EEMR
2650 2650 2650 2650 2652 2652 2650 2650
-0.001 0.001 0.007 0.006 -0.163 -0.123 0.009 0.016
[-1.08] [0.63] [3.09]x** [2.90]x** [=7.75]%*x* [-5.05]#%x* [4.19]*%% [6.74]x%x
-0.011 -0.012 -0.009 0.016 1.383 0.864 0.224 0.087
[-0.76] [-0.83] [-0.23] [0.89] [4.07]%** [3.17]#*% [6.57]%** [3.33]*%*
0.002 0.007 -0.078 0.000 1.511 1.081 0.187 0.062
[0.18] [0.60] [-3.06]**x* [-0.03] [6.55]x** [5.47]x*% [8.10]x** [3.27]kxx
—-0.001 -0.004 —-0.036 0.005 0.671 0.381 0.007 0.006
[-0.15] [-0.46] [-1.55] [0.47] [3.16]Hk* [2.28]** [0.32] [0.40]
-0.007 0.000 -0.189 -0.051 0.335 0.406 0.170 0.068
[-0.45] [] [-5.04]%%% [2.97kk [0.98] [1.53] [4.95]%%x [2.66]#%%
0.007 0.000 0.125 0.127 -0.521 -0.376 -0.041 0.022
[0.68] L] [4.81]x%* [2.77]%%% [-2.19]%% [-1.01] [-1.70]* [0.60]
0.005 0.003 -0.002 0.002 0.093 0.049 0.081 0.034
[1.59] [0.84] [-0.21] [0.36] [1.38] [0.77] [12.29]*%x* [5.53]%*%
0.013 0.004 -0.019 -0.001 0.107 0.089 0.024 0.020
[2.70]%** [0.51] [-1.53] [-0.17] [0.98] [0.79] [2.14]%* [1.76]%
-0.003 -0.001 0.017 -0.001 -0.013 -0.028 0.023 0.010
[-1.68]% [-0.44] [4.26]%%* [-0.55] [-0.37] [-0.74] [6.31]#% [2.83]#%
-0.126 -0.028 0.751 0.596 0.108 0.054
[-6.50]#*x* [-2.19]%* [4.25]%%% [3.33]%%% [6.08]#** [3.09]***
-0.220 -0.042 1.045 0.796 0.070 0.032
[-4.63]%x* [-1.54] [2.43]%x [2.02]% [1.59] [0.84]
0.002 0.002 -0.001 0.000 0.011 0.007
[2.05]** [1.74]* [-0.54] [0.37] [5.87]#%* [4.01]%x%
-0.024 0.001 -0.171 -0.381 -0.039 -0.060
[-3.12]%** [0.04] [-0.96] [-1.66]% [-2.18]%* [-2.67]x%x*
0.025 0.014 -0.054 -0.005 1.259 1.061
[2.94]x+% [1.11] [-2.51]x* [-0.36] [6.46]xx* [5.17 k%%
0.004 0.006 0.030 0.010 0.095 -0.087 -0.130 -0.116
[0.39] [0.30] [1.27] [0.48] [0.43] [-0.34] [-5.94]x%* [-4.67]x*x
0.029 0.000 0.002 0.006 0.384 0.814 0.015 -0.012
[3.07]#%% [0.01] [0.08] [0.25] [1.80]% [2.80]**x* [0.69] [-0.42]
-0.041 -0.049 0.274 0.149 8.105 7.469 -0.690 -0.562
[-0.94] [-0.66] [2.51]x* [1.77] [8.38]x** [7.03]#%* [-6.93]%** [-5.39]%**
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(B) /S FN B VAT 4 v I YRS ORGSR

REMASER RERKASER FrU7ER $rU7ER RBAEREFR RARER
b/t b/t b/t b/t b/t
T'??’?R'S*LT::E?)L Population—Averaged EE;&]% Population—Averaged EE;}J% Population—Averaged EE;}J%
ST 2650 2650 227 2650 2650
£ 0.969 0.827 1.077 1.079 1.276
" [=3.11]kxx [-3.49]k*x [8.33]*x [1.02] [6.61]#*x [5.73]#*x
. . 0.810 0.264 1.798 0.651 0.340
FELOFEHY I~ (05) [-2.22]%* [-2.52]** [3.51 %% [0.84] [-3.50]*** [-3.10]%*x
. WA g 0.772 0.197 1.298 0.871 0.698
FELOFEHYI—(1.25) [-3.63]kx% [~4.15]k*x [4.78]x%* [0.46] [-1.56] [-1.39]
5 Fe_ 0.999 0.885 1.256 1.083 1.276
FELOEMIS—CAR) |09 [-0.42] [262%+%  [053] [1.09] [1.15]
e rm_ 0.976 0.764 1.330 0.905 0.745
R BRHSS [-0.27] [-0.52] [0.46] [0.39] [-0.85] [-0.92]
e T 0.351 0.009 1.000 0.672 0.203
SRR SRS [-4.74]%xx [-6.37]kxx [10.74]%*x [] [-2.04]*x* [-2.56]**
== 0.999 0.985 0.940 1.007 1.038
A A O [-0.03] [-0.12] [1.78]% [-0.36] [0.23] [0.45]
. 0973 0.862 1.360 0914 0.761
iy [-0.63] [-0.59] [0.11] [0.87] [-1.69]% [-1.61]
Bl 0.963 0.770 0.797 0.982 0.973
FAORE [-2.74]%xx [-3.32]k*x [1.82]* [-1.22] [-1.08] [-0.52]
=5 i Sm_ 0.897 0.555 1.842
RERAPHASS [-1.62] [-1.70]% [1.18]
- e o 0.882 0.585 0.948
uruﬂ-%{%ﬁf’ﬁ*uﬁﬁgx [_088] [—081] [_006]
= - 1.003 1.020 0.974 1.020 1.049
XOFREM (B) [0.49] [0.60] [-0.60] [2.34]%% [1.94]x
— .- Sm 1.073 1.659 2.332 0.837 0.660
SRARESS [0.70] [0.99] [1.08] [-1.61] [-1.18]
o 0.784 0.176 0.429 2.100 7.051
==LEL. | B30
A RARHIES [=3.10]k** [-3.95]k*x [-1.29] [7.93]#*x [6.47]#*x
- SR - 1.066 1.355
REMREATL [0.52] [0.80]
s 1.288 2.720
FrUTERTR [1.80]* [2.27]%x
- 3.761 3401.391 0.088 0.000
RHOR [3.15]k*x [3.38]#*x [-9.41kxx [-4.82]k*x [-4.39]k*x
. . 49.112 25.898
& BUA (Insig2u) [21.08] 55 [18.46]##k

* p<0.1, ** p<0.05, *** p<0.01
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D 3FZNr T RAT 4y 7 [ERSHTORSR (i)

RASMRER RENMRER ZHARE ZHARE BRARHE BFRAXRHE

b/t b/t b/t b/t b/t b/t
Population—Averaged lﬁ],"f;j]% Population—Averaged 2{%}‘5)]% Population—Averaged g%;‘:}]%
2650 194 2650 2650 2650 2650
0.988 1177 1.024 1.093 1.096 1.250
[-0.37] [1.36] [2.83]#*% [2.09]#x* [7.98]#** [6.17]#x%
0.855 0.775 1.073 1.305 1.305 2.645
[-0.39] [-0.32] [0.94] [0.50] [2.34]%x* [2.81]#**
1.239 1.744 1.003 0.828 1175 1.788
[0.80] [0.88] [0.05] [-0.49] [1.87]% [2.22]%
0.988 0.929 1.022 1.017 0.984 1.027
[-0.05] [-0.14] [0.49] [0.05] [-0.23] [0.12]
0.593 0473 0.773 0.194 1.188 2.192
[-1.33] [-1.29] [-3.43]**x [-2.68]**x* [1.60] [2.24]%*
1.373 1.000 1.725 693.267 1.306 1.367
[0.84] L] [2.70]xxx [8.24]%%x* [1.29] [0.57]
1.124 1.099 1.007 1.006 1112 1.512
[1.23] [0.59] [0.36] [0.04] [3.50]*** [4.64]+**
1.733 1.235 0.993 0.827 1.194 1.831
[1.89]* [0.29] [-0.18] [-0.74] [2.44]%x* [2.26]*x*
0.940 0.984 0.992 0.968 1.037 1.118
[-1.36] [-0.14] [-0.72] [-0.46] [2.17]x* [2.23]%x*
0.890 0.444 1.107 1.686
[-2.10]%* [-2.23]%* [1.25] [2.12]%*
0.844 0.335 1.082 1.670
[-1.46] [-1.34] [0.46] [0.94]
1.053 1.103 1.002 0.998 1.028 1.082
[2.30]#x* [1.71]* [0.40] [-0.06] [3.26]*** [3.13]#*x*
0.569 0.867 0.769 0427
[-1.77]* [-0.11] [-2.24]%* [-2.60]%%*
1.929 2.125 0.986 0.964
[2.59]#** [1.26] [-0.22] [-0.08]
0.990 2.011 1.045 1.289 0.580 0.184
[-0.03] [0.48] [0.48] [0.50] [-4.22]%** [—4.49]%%*
1.898 1.055 1.041 1.266 0.932 0.869
[1.88]* [0.03] [0.36] [0.42] [-0.50] [-0.34]
0.001 0.230 0.000 0.003 0.000
[-3.64]x*x [-4.06 %% [-4.05]*%** [-9.61]x*x [-8.08]x*x*
160.294 20.155
[35.88]x*x [19.32]**

35



