(CHAIFEY NS B S SUTAT LR B R ? —3EbbIEE . BRSIENHM (HA)  20244E9 A
Mz 1 B ERTENEAER
BT GOSN AR HEELTT
MRS W 5T I H BT B THE IR THE
(D @) 3 4
0.8275™" 0.1214™ 0.0262"" 0.1088""
551 At Ger (0.0232) (0.0052) (0.0015) (0.0105)
BN 0.0360" 0.0143™ 0.0063 0.0435
Al Ger
(0.0163) (0.0069) (0.0120) (0.0334)
0.8293"* 0.1214™ 0.0261"* 0.1097"
A Hh Ger
K3 (0.0240) (0.0053) (0.0016) (0.0107)
ZyIN 0.0256™* 0.0034" 0.0064 0.0353**
A5l Ger
(0.0097) (0.0019) (0.0062) (0.0149)
0.0842" 0.1007"™ 0.0610* 0.0354"™"
P (0.0242) (0.0245) (0.0242) (0.0046)
, 0.0001™** 0.0002"** 0.0002"** 0.0002"**
o (0.0000) (0.0000) (0.0000) (0.0000)
P il AL = & = & &
T[] 5 L = 2 & &
S Ay [i] 5E RRNE 2 P 2 &
FEASL 3990 3990 3990 3990
R2 0.7035 0.2676 0.4201 0.2654
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Mz 2 BT RN EEENEER
BURF AL SIS AEBZTT
MRS W 5T T H BT B THE IR THE
(D @)) (3 4
1.1684™ 0.2497" 0.0249* 0.1803*
551 A Ger (0.1573) (0.0583) (0.0087) (0.0316)
BN 0.1222° 0.2899"** 0.0973 0.2774
Al Ger
(0.0607) (0.0582) (0.0728) (0.3964)
1.1440™ 0.2493" 0.0247" 0.1797"
A Hh Ger
K3 (0.1574) (0.0585) (0.0087) (0.0317)
BN S Ger 0.9106™* 0.2436™* 0.0826 0.2436"
< (0.2425) (0.0309) (0.0634) (0.1401)
0.0353" 0.0119" 0.0072* 0.0241*
P (0.0013) (0.0041) (0.0006) (0.0075)
, 0.0065** 0.0067" 0.0066™ 0.0067"
= (0.0002) (0.0002) (0.0002) (0.0002)
P il AL = & = = &
I T[] 5 AL = = = &
EE Ay (8] 5 RRRE = = = &
BEA K 3990 3990 3990 3990
R? 0.2313 0.2014 0.2172 0.2006
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Mizk 3 ZFEFISER A S GMM BIEF%ER
. - - ) ) o 5 A o A
- I [B] 3 J AR B o T B AR B S P AT g T B B
(1 (2)
0.7401"* 0.7343""
L.Gfp (0.0193) (0.0196)
0.7140""* 0.7572"*
Ger (0.0980) (0.1412)
0.9204"** 0.9299***
WxGer (0.2406) (0.2466)
4.8402" 4.6683""
P (0.9222) (0.9248)
AR(1) 0.0000 0.0000
AR(2) 0.1160 0.1070
Hansen test 0.7060 0.6250
A = =
I T[] 5 L = =
EE Ay (8] 5 RRRE = 2
FEAZL 3990 3990

7E: AR(1). AR(2)F! Hansen test 437l A Arellano-Bond test for AR(1). AR(2)F Hansen test FIHEZRAH .



