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@ Babic, M. State capital in a geoeconomic world: Mapping state-led foreign investment in the global political
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Mtz 1 RAEBSMILTIE
i R IEENAMEYE AT ARTBNAC
B reiat - e i
Ex 4 E Rev. 2
EMIRATES NBD EMIRATESNBD.A
1 UAE Yes 6419
BANK PJSC E
DUBAI
2 FINANCIAL DFM.AE UAE Yes 6419
MARKET
BANCO DO
ESTADO DO .
3 BEES4.SA Brazil No 6419

ESPIRITO SANTO
S.A.- BANESTES
BANCO ABC - .
4 ABCB4.SA Brazil Yes 6419
BRASIL SA
NDUSTRIAL AND
COMMERCIAL .
5 601398.SS China Yes 6419
BANK OF CHINA
LTD
BANK OF CHINA .
6 601988.SS China Yes 6419
LIMITED
CHINA CITIC
BANK .
7 601998.SS China Yes 6419
CORPORATION
LIMITED
AGRICULTURAL
8 BANK OF CHINA 601288.SS China Yes 6419
LIMITED
HUA XIA BANK .
9 600015.SS China Yes 6419
CO., LIMITED
CHINA
CONSTRUCTION  601939.SS China Yes 6419
BANK CO., LTD
SHENWAN
HONGYUAN 000166.SZ China Yes 6612
LIMITED
BANK CHINA
CONSTRUCTION
BANK MCOR.JK China Yes 6419
INDONESIA TBK.,
PT
CHINA
DEVELOPMENT 1062.HK China Yes 6619

BANK
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INTERNATIONAL
INVESTMENT
LIMITED

ICBC TURKEY
BANK AS.

BANK
TABUNGAN
NEGARA
(PERSERO)

PT BANK
RAKYAT
INDONESIA

AGRONIAGATBK
BANK MANDIRI
(PERSERO)
TBK

BALMER LAWRIE
INVESTMENTS
LTD

POWER FINANCE
CORPORATION
LIMITED

UNION BANK OF
INDIA

BANK OF INDIA

RURAL
ELECTRIFICATIO
N CORPORATION
LIMITED

PNB GILTSLTD

CANARA BANK

JAMMU AND
KASHMIR BANK
LTD

INDBANK
MERCHANT
BANKING
SERVICES LTD
PUNJAB & SIND
BANK

PUNJAB

ICBCT.IS

BBTN.JK

BBRI.JK

BMRI.JK

BLIL.BO

PFC.BO

UNIONBANK.BO

BANKINDIA.NS

RECLTD.NS

PNBGILTS.NS

CANBK.NS

J&KBANK.NS

INDBANK.NS

PSB.NS

PNB.NS

China Yes

Indonesi
Yes
a

Indonesi
Yes
a

Indonesi
Yes
a

India Yes

India Yes

India Yes

India No

India Yes

India No

India Yes

India Yes

India No

India No

India Yes

6419

6419

6419

6419

6619

6499

6419

6419

6499

6612

6419

6419

6419

6419

6419
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8 NATIONAL BANK
2
9 INDIAN BANK INDIANB.NS India Yes 6419
3 STATE BANK OF .
SBIN.NS India Yes 6419
0 INDIA
3 CENTRAL BANK .
CENTRALBK.NS India Yes 6419
1 OFINDIA
3 BANK OF BANKBARODA.N .
India Yes 6419
2 BARODA S
3 BANK OF .
MAHABANK.NS India No 6419
3 MAHARASHTRA
3
4 IFCI LIMITED IFCI.NS India Yes 6419
3 INDIAN )
I0B.NS India No 6419
5 OVERSEAS BANK
3
6 UCO BANK UCOBANK.NS India No 6419
3 BANCA MONTE
; DElI PASCHI DI BMPS.MI Italy Yes 6419
SIENA SPA
3 TONG YANG LIFE
8 INSURANCE 082640.KS Korea Yes 6511
CO.,LTD
3 INDUSTRIAL
024110.KS Korea Yes 6419
9 BANK OF KOREA
4  AFFIN BANK .
5185.KL Malaysia Yes 6419
0 BERHAD
4 BANK OCHRONY
1 SRODOWISKA SA BOS.WA Poland Yes 6419
-BOS SA
4  QATAR
QNBK.QA Qatar Yes 6419
2 NATIONAL BANK
4  QATAR ISLAMIC
QIBK.QA Qatar Yes 6419
3 BANKSAQ
4 QATAR
4 NATIONAL BANK QNBK.QA Qatar Yes 6419
-SYRIASA
4 QNB
c FINANSBANK QNBFB.IS Qatar Yes 6419
A.S.
4 SBERBANK OF .
SBER Russia Yes 6419
6 RUSSIA
4 DENIZ
DZGYO.IS Turkey No 6430
7 GAYRIMENKUL
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YATIRIM
ORTAKLIGI AS.
VAKIF
GAYRIMENKUL
VKGYO.IS Turkey Yes 6492
8 YATIRIM
ORTAKLIGI AS.
TURKIYE HALK
HALKB.IS Turkey Yes 6419
9 BANKASIAS.
QNB FINANS
FINANSAL
QNBFL.IS Turkey Yes 6492
KIRALAMA
ANONIM SIRKETI
5 VAKIF FINANSAL
VAKFN.IS Turkey No 6492
KIRALAMAA.S
TURKIYE
VAKIFLAR VAKBN.IS Turkey Yes 6419
BANKASI TAO
DEVELOPMENT
AND
INVESTMENT TSKB.IS Turkey No 6499
BANK OF
TURKEY INC
Mz 2 HAERREDIAHIEH IR
FEAC[H 5 SR T R E A FR
UAE DFMGI
Brazil IBOV
China SHSZ300
India SENSEX
Indonesia JCI
Italy FTSEMIB
Korea KRX100
Malaysia FBMKLCI
Poland WIG
Qatar DSM
Russia INDEXCF
Turkey XU100
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Bt R 3. @FEAT T EEFEMKRE S BRI A

HT i Y 9 B W] e [ AT s R BRIR LA ¢, 45 AT SCRIALAR 204, i RO R 22 5%
PRI NR B BRI 55 R0E . BB RIEM A 5 RIE. I, AW=IRIE R e M

=

BHo
oK FE AU 55 TR TE 1) 3R B R 308 S5 BUR AT e 1A ¢, 2511520 FALCDSHEN T« B
WA AT DR B — AN BRI AR R BT B 7 B H AR R 55 2% A (1) Bfg 55 7 (Chernov&, 2020)
Yo DABURFAMG S AN it % 2 L RORBURF M S EE Cexternal) , FFREAT XA AT, BRI

IFAMB A 2= B H s, (R AN o H BEEOHR . UM ZM5t o bl n] B i 6y F FE 308 -
external /& PPl —E (EHLIXD BURF AT H AT AM 5 1 RE 1. AR B T fEgbt DL [H 5%
Brfs VPR G BB EFR. EPRfE% (reserve) A TIRAAN Gl Kb . &g AT T
18 BRAREBURF MR 3B Z9)X%: (DieckmannfiPlank, 2012) ©,

oK [ H0 08 5 YR T (1) SR 20y IR 208 5 5 I v B B AR B A o0, R S T R R A AR 8,
M2 EALCDSE M M ZETT IR EE 2 BT 51 3 R AR S AE B, 5 3 ACDSK
i HE RO R R RO (Xiao%%, 2022) ©. BEZETTIB IR EIIRE Creturn) (iF5 A
return, = In(index,)— In(index , ), FHindex NS T IRE . FHA E 1040 1 75 o5 2 95
FEEL10F I E MG 2R, 3301040 B E i as R E 5 % (spread) o 1136 H EH Flk
AR ERTE XS R Z, DR, 5558 [ [ i an 26 22 bR, R RAE AR [ [ 545 F XU
RGBS . R E 4 A T ALCDS KU T B FH B ANE /MBI, AngAlLongstaff (2013) 3iiE
T RS ERUAR A Gt SRl T i AR E WA G AR IR 5. S&P 50076 31 i 5
PEFREL (vi) BT T EAGRBEE TUN, BUEEK, ek v RiiEgls . A
FKH, VKRS S/EZ R4 (Gulf Cooperation Council) [E 5 Fl4: 7% [F 58 1AL CDSAL AL fit) &
K& (Naifar, 2020) “.

KB B 5 DIE AN R K, — Ty T G 0 51 5 8 1 TR A IS INBORFON 55— 5T 2 5
22 HE 0 A3 S SR R B AR 1R D 1) AR b, 1 AT BT T PR IEROAT 155 55 1R - 240 XU o
AL AE% Deahler 55 (2021) TR IR RN AR Coil) , AN 5 RIER R
ol 5AUFA AT AN % AL L ELRAR G o A ON R R 22 A B A T BBk
IS LW AT 1w G B 012075 204" O/ANPON 2 [ S BN AN S GIVA 257 N 7 ol ST

“Chernov M, Lukas S, Andres S. A Macrofinance View of US Sovereign CDS Premiums[J]. The Journal of Finance, 2020, 75(5):
2809-2844.

Pexternalix—fE R “SNCHER” 5 “EERES (reserve) ” Rl B N EEME ZIMUEME, BRINCHE. —
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®Dieckmann S, Plank T. Default Risk of Advanced Economies: An Empirical Analysis of Credit Default Swaps during the Financial
Crisis[J]. Review of Finance, 2012, 16 (4): 903-934.

“Xiao Y, Yan H, Zhang J. A Global Version of Samuelson’s Dictum[J]. American Economic Review: Insights, 2022, 4(2): 239
254,
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60(5): 493-510.
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Financial Management, 2020, 13(10): 245.
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B ARG N, HE A S B, IR R IE TR -

Mz 3 TEfRA ML
Variable Obs Mean P50 Std. dev. Min Max

Dsoecds 1,332 0.705 0.665 0.333 0.000 1.929
Dcdssoe 1,332 0.671 0.633 0.348 0.000 2.117
Dstockcds 1,332 0.633 0.611 0.332 0.000 2.049
Dcdsstock 1,332 0.639 0.600 0.347 0.000 2.239
GPR 1,332 0.290 0.130 0.497 0.000 8.970
WUl 1,332 0.220 0.172 0.203 0.000 1.922
external 1,332 1.891 0.254 4.842 0.000 22.502
reserve 1,332 464.065 119.929 877.934 13.147  4010.834
return 1,332 0.002 0.005 0.063 -0.482 0.265
spread 1,332 1.789 1.778 1.054 -0.652 5.082
Vix 1,332 2.854 2.787 0.343 2.252 3.980
oil 1,320 0.120 -0.032 0.455 -0.622 3.196
fed 1,332 0.622 1.000 0.485 0.000 1.000

ech 1,332 0.351 0.000 0.478 0.000 1.000
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Hik 4 TEHXABIER

Variable  Dsoecds Dcdssoe Dstockcds Dcdsstock GPR WUI external  reserve return spread  vix oil fed ecb
Dsoecds 1.000

Dcdssoe 0.018 1.000

Dstockcds 0.001 0.034 1.000

Dcdsstock 0.037 -0.059 -0.001 1.000

GPR -0.006 0.012 -0.026 -0.073  1.000

WUI 0.049 0.032 0.014 -0.001  0.060  1.000

external 0.055 -0.098 0.015 0.071 -0.102 0.120 1.000

reserve 0.007 0.023 -0.064 -0.038  0.319 -0.033 -0.169  1.000

return 0.001 -0.030 -0.017 0.003 -0.063 0.007 0.002 0.017 1.000

spread 0.000 0.048 0.028 0.007 0.009 0.084 -0.348 -0.162  -0.009  1.000

ViX -0.015 0.008 -0.031 -0.012  0.053 -0.049 -0.027  0.012  -0.235 -0.047 1.000

oil -0.044 0.016 0.057 -0.004 0.068 -0.067 -0.163  -0.150 0.032 0.498 -0.058 1.000

fed -0.039 -0.011 -0.003 -0.010  0.026  0.045 -0.001  0.000 0.050 -0.001 -0.058 -0.015 1.000

ech 0.004 0.002 0.027 -0.028 0.086  0.001 -0.024  0.004 -0.015 -0.033 0.311 -0.018 0.188 1.000
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Mz 5 FWMKHOEIRENEERRETLER
F- Dsoecds Dcdssoe
D) 2> (3) 4)
GPR -0.023™ -0.036" -0.039™ -0.0437
(0.01) (0.01) (0.01) (0.01)
WUl 0.056 0.045 0.048 0.048"
(0.08) (0.08) (0.03) (0.03)
external -0.004 -0.014™
(0.00) (0.00)
reserve 0.000 -0.000
(0.00) (0.00)
return -0.039 -0.220
(0.12) (0.16)
spread 0.046 -0.016
(0.03) (0.04)
Vix 0.056 -0.002
(0.03) (0.03)
oil -0.067"" 0.011
(0.02) (0.03)
fed 0.066™" -0.007
(0.02) (0.02)
ech -0.026 0.003
(0.02) (0.03)
_cons 0.700™" 0.421™ 0.6717" 0.790™"
(0.02) (0.13) (0.01) (0.13)
Fix Effect Yes Yes Yes Yes
R? 0.001 0.018 0.002 0.007
N 1212 1201 1332 1320
FE: %, SRR RIS E KR 10%, 5% 1%: 155 N AkRER. R
Mi%k 6 T O E RS EER)IER
F Dstockcds Dcdsstock
D) 2> 3 4)
GPR -0.010 -0.003 -0.046" -0.040
(0.01) (0.01) (0.03) (0.03)
WUI 0.002 0.002 0.007 0.009
(0.06) (0.06) (0.06) (0.06)
external 0.005 0.008
(0.01) (0.01)
reserve -0.000" 0.000
(0.00) (0.00)
return -0.117 -0.045
(0.13) (0.16)
spread -0.029 -0.044
(0.03) (0.04)
vix 0.017 -0.011
(0.03) (0.03)
ol 0.048 -0.023
(0.03) (0.04)
fed -0.011 -0.004
(0.01) (0.02)
och -0.037 -0.015
(0.02) (0.02)
cons 0.629™" 0.711™ 0.651™" 0.704™"
- (0.01) (0.12) (0.02) (0.13)
Fix Effect Yes Yes Yes Yes
R? 0.000 0.008 0.002 0.006
N 1212 1201 1332 1320

e %, RPN B AR 10%, 5% 19%:; $55 N oubRiER.
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Mizk 7 R BB FEIETHIAMNE R E L 3FIMER RS A 55 1L X EE
F- Dcdsstock F- Dcdssoe
) 2 3 4 (5) (6)
GPR -0.0417 -0.029" 0.284" -0.026" -0.027" 0.147
(0.02) (0.02) (0.14) (0.02) (0.01) (0.26)
wul -0.022 -0.019 0.099 0.077 0.079
(0.05) (0.05) (0.07) (0.06) (0.07)
external 0.004™ 0.005™ -0.017" -0.017""
(0.00) (0.00) (0.00) (0.00)
reserve 0.000" 0.000™ -0.000 -0.000
(0.00) (0.00) (0.00) (0.00)
return 0.229™ 0.214" -0.225 -0.233
(0.10) (0.10) (0.17) (0.17)
spread -0.063" -0.059" -0.025 -0.023
(0.03) (0.03) (0.04) (0.04)
vix -0.028 -0.000 -0.067 -0.052
(0.03) (0.03) (0.04) (0.05)
oil -0.002 -0.008 0.021 0.017
(0.02) (0.03) (0.03) (0.02)
fed -0.019 -0.020 0.063™ 0.062"
(0.02) (0.02) (0.03) (0.03)
ech 0.011 0.012 -0.005 -0.004
(0.02) 0.02) (0.01) (0.01)

. -0.100 -0.056
GPR>vix (0.04) (0.08)
_cons 0.649™" 0.809"" 0.707"" 0.658™" 0.914™ 0.858™"

(0.01) (0.09) (0.11) (0.01) (0.18) (0.21)
Fix Effect Yes Yes Yes Yes Yes Yes
R? 0.002 0.008 0.010 0.003 0.018 0.019
N 1212 1201 1201 1212 1201 1201

W xR I RN W KT Y 10%, 5% 1%;  $55 N bR

B3R 4. REEMRIH TR

(D FAEVER I TTE

VAR 0 A R TR

P AZ U R AR B A T B T 3o B [ A O R A2 B GPR AT WU 1 [ ) 14
SCA G R WA B P i (0 F 580, IR AEAT B 05 2K AR B H I % P 2% 225 ] R AR B
Z5E. BRI, 20 TH SRR U BOR KBS 5 BRI HE G0 R Ta 4. [ ) A E VESR
B0 TS AN e AR Bz R R RR R ES , LASR Y B3 2R e ARG A AN B 52 PEFR BrE R 28 Y
M2 RE . R R S L UE [ A S5 R PR FF— B

ik 4-1 BAEZOERTEHEHAEREMERIEEASER
R 2 B R $8 B flr 1y =X VR e RS 2= 7 R
F. Dsoecds Dcdssoe F Dstockcds Dcdsstock F Dsoecds Dcdssoe F Dstockcds Dcdsstock
D 2 3 D) (5 (6) D) 2
GPR 78107 | -7.1117 1.284 -4.956 -0.035"" | -0.048"" 0.012 -0.041
(2.26) (2.78) (2.30) 417 (0.0 (0.0 (0.0D) (0.03)
WUl 0.020 0.031 0.052 -0.026 0.095 0.193 0.071 -0.049
(0.07) (0.03) (0.06) (0.06) (0.18) (0.13) 0.17) (0.14)
external -0.060" | -0.066"" 0.002 0.047" -0.060" | -0.067"" 0.002 0.047"
(0.03) (0.0D (0.01) (0.03) (0.03) (0.0 (0.0D) (0.03)
reserve -0.090" -0.017 -0.064 -0.038 -0.091" -0.016 -0.066 -0.036
(0.05) (0.06) (0.07) (0.06) (0.05) (0.06) (0.06) (0.06)
return 0.049 -0.153 -0.134 -0.010 0.055 -0.159 -0.134 -0.012
(0.14) (0.15) (0.11) (0.15) (0.15) (0.15) (0.11) (0.15)
spread -0.052" -0.060 0.104™" -0.025 -0.048" -0.057 0.103™ -0.026
(0.03) (0.00) (0.03) (0.03) (0.02) (0.00) (0.03) (0.03)
Vix 0.078™ 0.024 -0.016 -0.008 0.078™ 0.025 -0.015 -0.008
(0.03) (0.00) (0.03) (0.03) (0.03) (0.00) (0.03) (0.03)
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(AT 34 FE: EA SRS A IR (B 2025 £ 9 A
oil -0.083™" 0.002 0.058 -0.029 -0.083™" -0.000 0.059 -0.031
(0.02) (0.03) (0.04) (0.04) (0.02) (0.03) (0.04) (0.04)
fed 0.069™" -0.015 -0.020 -0.008 0.069™ -0.016 -0.019 -0.008
(0.02) (0.02) (0.0D) (0.02) (0.02) (0.02) (0.0D) (0.02)
ech -0.031 0.000 -0.035 -0.023 -0.029 0.003 -0.035 -0.022
(0.02) (0.02) (0.02) (0.02) (0.03) (0.02) (0.02) (0.02)
_cons 0.939™ 0.709" 0.9307 | 0.961™ | 0.932™" 0.686" 0.942™ 0.948™"
(0.23) (0.33) (0.34) (0.30) (0.23) (0.32) (0.34) (0.30)
Fix Effect Yes Yes Yes Yes Yes Yes Yes Yes
R? 0.024 0.010 0.018 0.007 0.023 0.012 0.018 0.007
N 1201 1320 1201 1320 1201 1320 1201 1320

e o*, PR RIR R B BTN 10%, 5% 1%; #55 A ARRHER

(2) FedgPERRIG 7k —: R &
U R R B AT R T . A TR0 Ceurrent-flow betweenness centrality)
FA T 103 I 2% LA s B e g IR e, EL I AL g N RO BTSSR
Hroto B 1) B L X AE TE U S BN B M, 3 B ST SRTE M 2 R D A AR A5 B
7, AR 5 S B R B . YL, B IR A O R N AR AR B
TR MRS SS, FRURIGAIE T A S £ 2458

Mizk 4-2 EMHmETE (BERPFNHOE) HREMRERETFER
F-Dsoecds Dcdssoe F-Dstockcds Dcdsstock
&) 2) 3 (4)
GPR -0.036 -0.0487" 0.012 -0.040
(0.01) (0.01) (0.0D) (0.03)
wul 0.020 0.031 0.052 -0.026
(0.07) (0.03) (0.06) (0.06)
external -0.060" -0.066™" 0.002 0.047"
(0.03) (0.0D (0.0D) (0.03)
reserve -0.091" -0.016 -0.065 -0.037
(0.05) (0.06) (0.07) (0.06)
return 0.059 -0.152 -0.133 -0.013
(0.14) (0.15) (0.1D) (0.15)
spread -0.049" -0.060 0.104™ -0.026
(0.02) (0.00) (0.03) (0.03)
vix 0.078™ 0.025 -0.016 -0.007
(0.03) (0.00) (0.03) (0.03)
oil -0.083™" 0.000 0.059 -0.031
(0.02) (0.03) (0.04) (0.04)
fed 0.069™" -0.015 -0.020 -0.008
(0.02) (0.02) (0.01) (0.02)
ech -0.029 0.002 -0.035 -0.021
(0.03) (0.02) (0.02) (0.02)
_cons 1.608™" 1.442" 1.726™ 1.752™
(0.23) (0.32) (0.34) (0.30)
Fix Effect Yes Yes Yes Yes
R? 0.023 0.011 0.018 0.007
N 1201 1320 1201 1320

W xR I RN W MK N 10%, 5% 1%; $55 A AFRIE R

(3) FRfE AR 75 =

TR A R UG T

AR SR A AR B ) [ 657 S 2 % 22 5 spread /RN RIS AL B X LL AR &, X GPR X
TR W s 76+ LRI E F Doy FIERHALEW o0 I Dy IFEMTREAT
R PER G o AlivHEE AR 1T 7 A 8 frar, Frbfil R2_D_Z|X Ron il s il A X 1

WA R Z 6O R R I R R
AR Z WPIRRAER Y MR R

(a) BN AT B il v R A K,

XTI RO ER AT 54 E, S 0 Newman (2005) .

I R2_Y_Z|X Fordz i) GPR AE A8 &N B

(b) Btk
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(Gitwtse) 4 . EA BRARES A RGN 2 (BHF) 2025 429

T RBOS R t Geit = EE

SRR, RIMEAEVE LA 808 3 i spread SREEMITEAL T, GPR MIfhiTh REUIA N
B, PR AT AR 52 18 AL B AN S iR S [l R A oh R BUNAT 5. Geitk BRI, i
IRAZ R RIE DY 3 1% spread I, fhiTh RE tEVIR/INT-1.96, 1£ SN E(EEKT LR, X
RIFEME RV 25 3 52 PR A R 5m 2T IR AT REvEAS K.

0.
g1 g1

008
L
008
L

006
L
006
L

.004
L
.004
L

002
L
|4

Partial R” of confounder(s) with the outcome
Partial R” of confounder(s) with the outcome

002
L

T T T T T
008 0 0 008 0

, 004 .006 2 , 004 .006
Partial R’ of confounder(s) with the treatment Partial R’ of confounder(s) with the treatment
(a) GPR f&it&H# (b) GPR &I REEHItE

MHE 4-1 ERTERERMRE: FAREW,

o
.01
L

008
L
008
L

006
L
006
L

.004
L
.004
L

Paitial R” of confounder(s) with the outcome
Paitial R” of confounder(s) with the outcome

002
L
002
L

) i
E; .OEJE . .064 .DIUG .066 .(;1 E; .OEJE . .064 .DIUG .066 .(;1
Partial R’ of confounder(s) with the treatment Partial R’ of confounder(s) with the treatment
(a) GPR &it&EH# (b) GPR &I REMItE

MHE 42 BRTBHEMRE: TRNEW,, .,

(4) FABVEATYS T2 00 B o5l AR

5 REF— E T RE 2[RI 2 2R B 2 A BE XIS SR KBS 2, PRI, 9 PRIEAS 45 R
(R fe, 5 2R R X IR T A FOULI S 5 1k o M€ — [EIAE 52 1) 5 S 78 1 2 DX
RIS B R M e K o REREAS E ZR 2 I VLECAE T (NS R B R BRI, RsefnepR
M DX TSI PR XIS, R 5 A SR A [ VA A ) DX T 5 R o B, Do) X 32 T B
AR PR R, ASCEIEH] 7« XIR-E0 7 S RN . SRR, LR
BT REAT S BRI R 8, B RPOUNMEERA RIER AL, A E LR
R P R AT LA IE

Ff# 4-3 B EE S MR R ARG A YTLER
F Dsoecds Dcdssoe F Dstockcds Dcdsstock
(1) (2) (3) (4)
GPR -0.045” -0.060" 0.015 -0.067
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(RIHEF) £ . EAGARGA RSB 2 () 2025 4E 9 H

(0.02) (0.02) (0.02) (0.03)
wul 0.071 0.042 0.024 0.030

(0.06) (0.06) (0.06) (0.06)
32 ) 45 2 & & &
AN [ 52 8L & & 2 2
P[] 3] 52 R & & & &
X 355 [ 52 350 & & & &
X 5k 473 R & & & 2
R? 0.156 0.129 0.134 0.145
N 1201 1320 1201 1320

e xR I RN BB KT 10%, 5% 1%;  $55 N bR

Btz 8 SN A LR AL A B 0 B Y BR 5 R HL I A0 — 2 o Aridag

Dsoecds F- Dsoecds Dcdssoe F- Dcdssoe
D) 2 (3 D
GPR 0.004 -0.040™" -0.0437 -0.0277
(0.02) (0.02) (0.01) (0.02)
wul 0.068 0.045 0.052" 0.081
(0.06) (0.07) (0.03) (0.07)
external -0.067" -0.063™" -0.055™ -0.055™
(0.02) (0.02) (0.02) (0.02)
reserve 0.000" 0.000 -0.000 0.000
(0.00) (0.00) (0.00) (0.00)
return 0.033 -0.044 -0.209 -0.210
(0.23) (0.12) (0.16) (0.18)
spread 0.053™ 0.054" -0.008 -0.015
(0.02) (0.03) (0.04) (0.04)
vix -0.021 0.056 0.005 -0.059
(0.03) (0.03) (0.03) (0.04)
oil -0.081™" -0.050™ -0.006 0.007
(0.02) (0.02) (0.03) (0.03)
fed -0.035" 0.066™" -0.009 0.062"
(0.02) (0.02) (0.02) (0.03)
ech 0.018 -0.023 0.008 0.001
(0.02) (0.02) (0.03) (0.02)
GPRxoil 0.056" -0.062" 0.072™ 0.055"
(0.02) (0.03) (0.02) (0.02)
_cons 0.560"" 0.335 0.662"" 0.773™
(0.10) (0.14) (0.13) (0.19)
Fix Effect Yes Yes Yes Yes
R? 0.013 0.022 0.008 0.018
N 1320 1201 1320 1201

e *, TR0 RN B KT 10%, 5% 1%; 155 N ObRHER .
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