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Panel A: 2 M AH A ST

FHE R = w/ME o AL 4L wAE
Aa 2 A AR R 0.353 0.478 0 0 1
A EAEE 2.689 3.685 0 0 8.653
G R s 0.128 0.334 0 0 1
E4E P £ 0.870 0.336 0 1 1
B AW 52.114 13.401 22 51 83
X LA 3.980 1.843 1 4 9
HEH, 0.313 0.280 0 0.286 1
T 0.424 0.494 0 0 1
HARK 7.076 2.086 0 7.601 9.903
B RN B 4317 3.201 0 5.707 9.210
GDP #¥ = 8.286 3.302 -6.000 8.500 15.900
R Y 44.787 10.113 21.570 45.790 71.090
N 41.444 8.972 23.080 40.630 64.820
A HER R S 0.002 0.002 0 0.001 0.009
T B H 0.048 0.036 0.005 0.042 0.193
N 32.394 14.671 8.469 28.637 78.010
YT L HAFE R AT 132.648 61.879 23.880 140.760 244.830
Panel B: 4 8] £ 5% 32

3F 57 A bR s B T R e 3 B B T1&
Ao 3 A B 0.367 0.255 0.112" 11.10
At E AR 2.796 1.965 0.831"" 10.60
R Y= 0.871 0.865 0.006 0.85
CEX-2 52.090 52.279 -0.189 -0.65
R A 4.002 3.838 0.164™" 4.15
FA 0.312 0.322 -0.010" -1.70
T 0.424 0.416 0.008 0.80
HARK 7.051 7.247 -0.196™" -4.40
AN BY 4431 3.547 0.068™* 13.00
GDP B K & 8.406 7.478 0.928™* 13.25
Ho s 45.096 42.694 2,407 11.20
e 40.360 48.818 -8.458™" -46.65
S EEERYE B 0.002 0.002 0.000™"* 6.50
T Bk s H 0.044 0.081 -0.037"* -51.40
N5 32.676 30.473 2.203™ 7.05
KT EEAGEREAT 121.605 207.725 -86.120™" -73.85
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CREELES AR A A A RS A A AR
kd -0.1124" -0.0583"" -0.0587"" -0.4651""
(0.0209) (0.0185) (0.0193) (0.1570)
B £ -0.0311" 0.0068 0.0425
(0.0121) (0.0197) (0.1485)
FEER 0.0029™ 0.0042"* 0.0349™*
(0.0005) (0.0006) (0.0045)
REEAAE -0.0022 0.0007 -0.0043
(0.0030) (0.0038) (0.0295)
A 0.3129™ 0.2464™" 1.9830"
(0.0219) (0.0317) (0.2397)
T R 0.0911™ 0.0405™" 03059
(0.0080) (0.0105) (0.0802)
HaR K -0.0299" -0.0139™" -0.1198™
(0.0030) (0.0030) (0.0246)
B AN BY 0.0027 -0.0067" -0.0592**"
(0.0019) (0.0021) (0.0158)
GDP Kk % -0.0003 -0.0010 -0.0125
(0.0028) (0.0030) (0.0231)
Bl FEER -0.0011 -0.0035 -0.0270
(0.0014) (0.0045) (0.0355)
BZFLFEER -0.0001 -0.0003 -0.0034
(0.0020) (0.0046) (0.0362)
SAEABERE S -15.0868™ -1.5574 -9.2169
(3.8458) (3.5265) (27.5666)
T B ok -0.2017 0.0589 0.4586
(0.3650) (0.3528) (2.8695)
NHEE 0.0020™" -0.0003 -0.0035
(0.0005) (0.0015) (0.0114)
BFLELBEREAT -0.0005"* -0.0018" -0.0161*"
(0.0001) (0.0010) (0.0081)
K BE B = A NO NO YES YES
A0 B R AL NO NO YES YES
LA A 2K 19729 19729 19729 19729
R 0.0062 0.1221 0.5149 0.5273




