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BT, BB BEREOHEEML L LT, Ml LI 7 A 29 AE L LZBEo GMM
DHEEFREREZFHEARIRT, FEAEDI L, 12720 [GMM] BNEARLRDETLTHY,
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D, GIIZEAEFTANSEELEREZHIGR L THASDLEEZEZ - DO TH S, 1B, O,
G DEEEDOMAEDEIL, O LIEEROBENEN TR OIFERENKRE o7 b
DHEFEAT,

Eak WM OHEHER (EZRE: fRITLITL)

5 KRG A=K (B)NF7 4 v b T LI T A
- GMM GMM : (i) GMM : (i)
¥ [ RE tE ¥ tE

TERH -3.35%* | -4.55 | -3.40%* | -4.32 | -3.41%* | -4.22

(2) snatkshF

@| 75 FERm 0.06 | 0.40 0.08 | 0.34 0.04 | 0.16
H 53 DRI AT D 0.42+ | 1.68 0.54 | 1.39 0.74+ | 1.78

© A& AR R WA S DD 1.05+ | 1.91 1.14+ | 1.95 1.05+ | 1.75

(V)FB L AR
P &0 O b B 0.34%% | 2.62 0.30+ | 1.84 0.26 | 1.54
P it DR -0.37 | -1.35 -0.36 | -1.21 -0.31 | -1.03
/NGE NG TR & LT 0.36** | 2.75 0.35% | 2.01 0.38* | 2.07

@ | BIaoESLHA DS &MV T 1.41%% | 3.64 | 1.40%* | 3.32 | 1.42** | 3.27
HIERAR— H—D 0.55 | 1.47 0.52 | 1.38 0.43 | 1.10
T L EEM -0.12 | -1.40 -0.13 | -1.32 -0.09 | -0.88
Gl -0.27 | -1.33 -0.26 | -1.17 -0.32 | -1.37

Z Dfth
Ay I— 2.66%% | 3.11 | 2.80** | 272 | 2.90%* | 2.74
IKFES I — 3.05%* | 3.49 | 2.98** | 3.03 | 3.06** | 3.03
BIES I — 5.24** | 597 | 5.26** | 569 | 5.53* | 5.74
P TN A R 169 169 169
Uncentered R2 0.47 0.45 0.42
Sargan R E 9.09 7.25 4.28
Ssargan €D p fi 0.25 0.12 0.23

ENHED - OITEY T 88 (NAEEHx,) OBFEERz,E LT, 72720 IGMM] TiX 77 R4 - nad~v—7 |,
MO RI-H ], TRESOEE - By, TPEROES - &#), MRS =7 ), [T 7Fvay 7T, (2ot
BWOA A=V G, TarT A NEOZHER), TEBICIT-> T, TEBIEAT) ZHVWE, £72, BIEEEOM
HEDREEZEOTHE, R UARELAE»O REROREZE] & TERST =7 T, [ZOHEOA A — - Hl
%) ZHIEL, GDTIEEIC 792 R4 - na~w—2 ] ZHIBLCTHEE LT,

£ IR T L7 L) OHEERRICONT, AT 5, H4E£TIE IR 7L I 7 L)
Zxt LT, T OB AIZAE D ), THEATEIIZRWEEA SO0 D ), TREMmO 5
g, DNRIEETHEME R T), TAREORPCMEDORE S EZH VT, TRYZ I—), TK
FEX I —), [HBHEXI—) DARICIEDRELZ KT L T\, EEBEAROMAE DY
EEZT-QOFRET THOMKSCUIAZE D | AR TRLRY, WOFET IFEhHo
e DHAEETRLS 2> TW5b, ZNUAOFERIZOWTIIRERLS, BHIETHDL Z LN
REIT,

HAROFERD YL, Z 2T, IRERKOK b RED-7- TGMM] OfEEIZ OV T
95, £, TAWAERIIRZVWEEAEOND ] X TEDOBKRSIEAIZE S ] Lo
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o7 7 RN, M7V IT7T L) ~ERVELZ E2URS Nz, £, @mWmE &
HENHZET MEETLIT A BEATLIRES, BIBEROESCKEDREEN T 7 R
FEODT BE— L~ TH D RBARENT, 518, VNEEETHELEZ LT 877 RIS
AETHY, MBEEEDOGVREMIIEME 7L IT L0E< R 2 ENREINT,

7o, A 2L E LB R-OLS, 2SLS, GMM DOH#E3 #5445 5 £IZ,
BEEBOMA LY EE 272 28LS & GMM OH#EFHERZH 6 RIRT, 0B, F6 £
TIL2SLS & GMM & %, (), G)OBIEEEOMAGOEIL, WO LAt nEhn
TR OIRERBDBKED -T2 LD EERAT,

F5&D 2SLS & GMM T, IEBEE) X LT, [@7Z > Fegay, [HyOB
HE D), VhRIEETHEMEZ R T, TBREORSBMEOE S ZHEWT), R
—] NEEBICEDOREZKIEL TV, ROLS TIZINSITMAT, THRER— L~
VL TDKEXI—] WTTRAHEE Tho T, EEMEEBROMAEDOEEEZT-H6
#TIE, 2SLS & GMM 0@ « (& b TEBKRORSCBE DRSS MW Tl BAEETRL
720, F£72 2SLS OG)TT 7 v RRHMBAEE TR 72> T, 205 H 28LS DG T
7T v REANAE TRV, GMM DG THE TH-T=DIX, R8s 2 L 7w
BEMEN D D, ZNUSDHE 6 ZDOFERITHOWTIE, 5 KO GMM OFER & KR L, E
HTHDHZ LRI NI,

T, B ER, HeRTHHMOBENFONTZLODOAREMFT S, 72721, 2SLS
DG TRE DN E LAt 0H 5 (772 FRM) IZoVWTHLRETT 5, £,
(7 RFaE] R ELW (770 Nl 2150 2 80, BEE~DRNPDZ LR
ST, Flo Mg 7L IT L) ERIUL, DRIEETHRIESNATWDOEMNT TR -
TIAT 4 S LTS AREMERN R E T,

70k, HARNOE 6 FRE TCOBMREERAGIFIO Sargan MREIXWTILLHHAIICAERET
72, BEESE NIROFEAETE B L TN Z ERNEAITE RN L 2R, T/
PH, AR THWBEERE D EE P TtE D22 2R LTV 5D,
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Eo5R HEHER FEZRE . EEE

o INTA—H 3) "R T 4w ko BHHE
# R-OLS 2SLS GMM
BRI t fil ¥ tfE BRI tfE

TERH -2.94%*% | -4.77 | -3.19%* | -3.22 | -3.19** | -3.38

(2) Jn7sioh

@ | 77 R 0.20%* | 4.34 0.30+ | 1.81 0.30+ | 1.90
H 53 ORI I H D 0.68** | 4.37 1.26%* | 3.87 1.26%* | 4.06

© HHE AT WHEA S 5N 5 -0.24 | -1.10 0.22 | 0.28 0.22 | 0.30

(1) FELEW
P g D S 0.17 | 1.52 -0.00 | -0.01 -0.00 | -0.01
P i DA 0.36 | 1.25 0.44 | 1.26 0.44 | 1.33
/TS ST pE L A LT 0.49%* | 4.69 0.44%* | 2.94 0.44** | 3.09

@ | BIRERORECHBE DR S 2B\ T 0.96%* | 2.73 0.86+ | 1.90 0.86* | 1.99
HiGR AR — L= 0.68* | 2.07 0.61 | 1.42 0.61 | 1.50
7 L EEM 0.09 | 1.24 0.08 | 0.76 0.08 | 0.80
GV -0.18 | -1.04 -0.14 | -0.60 -0.14 | -0.63

Z DA
EEATH- T 0.12 | 0.39 0.05 | 0.14 0.05 | 0.14
ERRIAEAT 0.61 | 0.97 0.14 | 0.20 0.14 | 0.21
Ry I — 2.54*% | 3.32 3.11%* | 3.24 3.11%* | 3.40
KSR I — 1.57+ | 1.90 1.26 | 1.28 1.26 | 1.34
BIEHS L — 0.22 | 0.24 0.30 | 0.31 0.30 | 0.32
P Tt AR 169 169 169
Uncentered R2 0.54
Sargan M€ 3.56 3.56
Ssargan & E D p fil 0.61 0.61
R2 0.55 0.49

ESED - OIS T 288 (WA, OBEEHz, LT, (7T R -nad~—2 ), ERORIZE], [
DO - ), THMOESE - (58, TWERES7 =7 7T, [Tr7Fvay 7T, (2o A=Y - 4,
Mao7 2 MEDOZHER MV,
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Foxk BEEHOHAEHLEEEZ - 25LS & GWM DHFHER (B . EFE)

5 RTA—H B) "7 v b BFE
b3 2SLS : () 2SLS : (ii) GMM : () GMM : (i)
BRI tfE BRI tfE BRI tfH ¥ t fil

TEHHE -3.13%% | -2,96 | -3.11%* | -2.90 | -3.13** | -3.11 | -3.11** | -3.04

(2) Fnifkssh &

@ | 77 KK 0.37+ | 1.66 0.38 | 1.62 0.37+ | 1.75 0.38+ | 1.70
B 77 D BRRSCAF IR A 1.44**% | 3.09 1.43%% | 2,94 | 1.44%% | 3.25 1.43** | 3.09
)

©® A # AR A W 0.30 | 0.36 0.30 | 0.35 0.30 | 0.37 0.30 | 0.36
BEHID

(1) FEBEEXAM
P D S -0.06 | -0.32 -0.06 | -0.31 -0.06 | -0.34 -0.06 | -0.32
P i D ATRS 0.49 | 1.30 0.49 | 1.30 0.49 | 1.36 0.49 | 1.36
/N7 S 45 T P b & LT 0.39% | 2.15 0.39% | 2.07 0.39% | 2.26 0.39% | 2.17
BIGEORECIE D% 0.77 | 1.56 0.77 | 1.54 0.77 | 1.63 0.77 | 1.62

@ =&MW
HiGR AR — L= 0.61 | 1.33 0.61 | 1.33 0.61 | 1.40 0.61 | 1.39
F L EEM 0.07 | 0.58 0.07 | 0.56 0.07 | 0.61 0.07 | 0.59
GV -0.10 | -0.37 -0.09 | -0.36 -0.10 | -0.39 -0.09 | -0.37

Z DA
FERATH- T 0.05 | 0.14 0.06 | 0.14 0.05 | 0.14 0.06 | 0.15
EREIZEAT -0.03 | -0.03 -0.02 | -0.03 -0.03 | -0.04 -0.02 | -0.03
Ry I — 3.37** | 3.03 | 3.38** | 3.03 | 3.37** | 3.18 | 3.38** | 3.18
KEES I — 1.08 | 0.98 1.07 | 0.97 1.08 | 1.03 1.07 | 1.01
HHES I — 0.22 | 0.21 0.21 | 0.19 0.22 | 0.22 0.21 | 0.20
P TP A X 169 169 169 169
Uncenterd R2 0.49 0.49
Sargan f&E 2.82 2.82 2.82 2.82
Ssargan BED p & 0.42 0.24 0.42 0.24
R2 0.43 0.43

#.2S8LS & GMM ®J5 &b, O)TIX, £5 CTRUZBEERE»S (707 F v a vy 7T & 20O A A= - HIF
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if%@%@fﬁymemﬁtﬁﬁm®AﬁtbfF¢%E“T%%%ﬁfjﬁﬁﬁ
TV IT A & TEEE] ONFCABICEDOREZRITLTEHY, RiBREEEER
ﬁ@&ﬁ<%@?é:kﬁ%@éhtoihFE%%®E%%E@%§%%®TJ%H&
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