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S Al g = = = = = =
4= [E N < < = = < Z
2SLS % — W Ex WHRBETE: #HHhmE
#HOERKA 00530  0.0451  0.0673"°  0.0126 0.0057 -0.0401"
(0.0358)  (0.0344)  (0.0129)  (0.0161)  (0.0180) (0.0210)
#ECEREA  0.0227 0.0095 0.0183 0.0162 -0.0156 -0.0246
(0.0352)  (0.0313)  (0.0143)  (0.0155)  (0.0206) (0.0214)
HHEE < = = = = =
IVEEA R Z 2.64 1.79 28.88 1.71 0.69 4.49
CF% —_ I & WHEBREZE: Logh b
WHHAESHE 2580 -0.314" 1.412" 2335 2010 -3.435**
(0.0388)  (0.103)  (0.0180)  (0.00259)  (0.0856) (0.00931)
residual 1.871%**  -1.743"™  -0.693"*  2.027™"  -1.306™ 3.132""
(0.0153)  (0.0702)  (0.00388)  (0.00461)  (0.118) (0.00852)
*residual 01117 2,034 -0.726™*  -0418™"  -0.610™ -0.728™**
(0.0319)  (0.183)  (0.0142)  (0.0152)  (0.0775) (0.00206)
KA S 2289061 2289061 2289061 2289061 2289061 2289061
EHEE < = = = = =
& I < = = = = =
Al g < = = = = =
4= [E E N < < = = < =
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(i) (FFD 2024 45 6
23 EARENRE
FT V6 BITINEMMERER
WHABEEE: Log 0%
MO MP oM oP PM PO
2SLS% — Hr Bt (D @) 3) 4 ) 6)
wER R 219053 17388 0.7223"*  -1.9775"* 12621 -3.227
(0.0709)  (0.0927)  (0.1045)  (0.1823) (0.0989) (0.1269)
REA S 2294095 2294095 2294095 2294095 2294095 2294095
BT E = = = < = =
Ak B 2 B = = = < = <
4= [E N = < < < = <
2SLS % — W Ex WERELTE: HHEME
#ORBAA  -0.0755" 0.0418  0.0784™*  0.00539 0.0572"* -0.0470*
(0.0376)  (0.0350)  (0.0142)  (0.0166) (0.0192) (0.0219)
HE D AR -0.0394 -0.0138 0.0214" 0.0342* -0.0272 -0.00340
(0.0283)  (0.0240)  (0.0106)  (0.0118) (0.0154) (0.0166)
BT E = = = < = =
IVBEA B2 5.93 1.71 34.91 8.49 11.79 4.65
CF% W& BB E: Logh O#
WA A#EHE 2598 -0.300 1.405*** -2.330"* 1.904*** -3.524*
(0.0542) (0.163)  (0.0351)  (0.000124)  (0.0327) (0.000988)
residual 1.899"*  -1.761"*  -0.699***  2.023"** -1.258"** 3.219"
(0.0786)  (0.0762)  (0.0443)  (0.0113) (0.0128) (0.00888)
*residual -0.128 2,037 0714 -0.422"*  -0.545 -0.718"*
(0.0663)  (0.0793)  (0.0165)  (0.00419)  (0.00701) (0.000822)
KA S 2294095 2294095 2294095 2294095 2294095 2294095
BT E = = = < = =
I = = = < = =
Ak B 2 B = = = < = =
4= [E E N = < < & = <
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3. HfuiEMER

BIARARKXETBHREELER
MacKinnon (2022) ZiX, ¥ URMEL MR K E@HRFERES AR, Hib, &RI114£
XEFHRERKEZAFAHEETHEEETL R,

F= V7 - FHEEEVIREZE HS2 ArRB TI EEEYIER
MO MP
1) 2 (3) (€)) Q) (6) (7 8)
Lot 0% HOEZRE  PRaREE il Lot % WOEZRE pmasss i
5 -0.87917 -1.2215™ -0.4309 -0.0007 204745 076277 -1.2999"*  -0.0082"*"
(0.0408) (0.1830) (0.2836) (0.0013) (0.0725) (0.1120) (0.2983) (0.0028)
oM oP
R 04340 0.6616™ 0.5240™*  0.0017"* 03877 -0.9715™ -1.0752* -0.0006"
(0.0156) (0.0998) (0.0988) (0.0004) 0.0121) (0.0781) (0.4319) (0.0003)
PM PO
R 02266 0.3844™ 0.9262™** 0.0020" -0.5567"*  -0.8765™" 0.0013 -0.0013"
(0.0218) (0.0951) (0.1323) (0.0011) (0.0324) (0.1096) (0.3244) (0.0007)
FEA%L 2334666 2334666 2334666 2334665 2334666 2334666 2334666 2334665
e el 2 2 2 2 2 2 2 P
Pl AL & 2 2 2 2 2 2 2 P
PR 1) i 52 297 2 2 2 2 2 2 2 P
AT 2 308 & & & 2 2 2 2 p
F: BEANEXBHS 2 ATV ERBAMRER, MEEENESCYEER N, BTAYFEL DB S AT
WER, HIERERAXEES NV HONRATIE N RELER.,
F Iv8 - E-FHEEEYAREE HS2 M EmEYIER
SR 5y 77 A Q)) (2 (3) 5 77 e (5) (6) (7
Panel A Log 1% HOEZRHK T WaH Pane B Log H1O% WMOEFH 17 bmH
MO -1.0600°"* -0.7138"  -0.0281°" PM 0.6608"* 0.5033"* 0.0162™**
(0.0457) (0.1751) (0.0026) (0.0169) (0.0992) (0.0018)
FEAHL 24765352 24765352 24765352 24765352 24765352 24765352
gt 2 2 2 e el 2 2 P
Pt Ax B P P 2 A R 2 2 2
A7 A RN P P 2 SR 5 08 2 2 2
AT 52 308 2 2 2 AT 52 308 2 2 2
Panel C Log 1% HOEZRE T WpaH Pane D Log H1O% WMOEFH 17 bmH
MP -0.7247°% 205453 -0.0227°% OoP -0.2679"** -0.3360"*" -0.0083™**
(0.0673) (0.0928) (0.0035) (0.0173) (0.0585) (0.0013)
FEAHL 24765352 24765352 24765352 24765352 24765352 24765352
gt 2 2 2 e el 2 2 P
Pl Ax B P P 2 AR 2 2 2
A7 A AN P P 2 SR 5 08 2 2 2
AT 52 308 2 2 2 AT 52 308 2 2 2
Pane E Log 1%  HOEZRHK (T WaH Pane F Log 1% WOEFRH 17 bmH
OM 0.8718"* 0.7578"* 0.0305™* PO -0.2487"* 0.2428"* -0.0062™**
(0.0226) (0.1281) (0.0016) (0.0557) (0.0870) (0.0019)
FEAH 24765352 24765352 24765352 e 24765352 24765352 24765352
gt 2 2 2 e el 2 2 P
Pl AL B P P 2 Pl AR 2 2 2
A7 A RN P P 2 SR 5 08 2 2 2
AT 52 3508 2 2 & AT 52 3500 2 2 2
F: BEANELRB HS 2 AT E@HAREIR, MERE E R - 5 B A .
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ZyrE) (FFD 2024 % 6
F v -~ R-BRE-FEREmEYIAREE HS2 MR TI EmEEYIZER
WA B Log I
€)) 2) 3) 4) () (6) ()] (8)
MO MO-O M-MO M-MO-0O PM PM-M P-PM P-PM-M
5 575 A 025747 02972 -0.61157  -0.4325" 0.2541° 0.3610™ 0.6014 0.3452°"
(0.0176) (0.0118) (0.0239) (0.0160) (0.0106) (0.0089) (0.0079) (0.0100)
MP MP-P M-MP M-MP-P OP OP-P 0-OP 0O-OP-P
5 577 A 20.1558°  -0.1394"" 04791 -0.2633" -0.2265 0.0680" -0.2666™ -0.0789°
(0.0238) (0.0232) (0.0555) (0.0354) (0.0120) (0.0339) (0.0108) (0.0404)
oM OM-M 0-OM 0-OM-M PO PO-O P-PO P-PO-O
5 577 A 0.4875™ 0.4621° 0.8988" 0.4955" 2032777 -0.1298 03099  -0.3051°
(0.0117) (0.0196) (0.0103) (0.0207) (0.0186) (0.0143) (0.0234) (0.0210)
P A5 95433183 95433183 95433183 95433183 95433183 95433183 95433183 95433183
B = & & & & & & 2=
s 1A = & & & & & & 2=
i ) [ 2 25592 = & & & & & & 2=
AN ] 52 R = = & = = = = =
F: FEANRRIAT L EE@AARER, AMRE E B A - - B 0 E B E .
F V10 - FHEAEEAREXZERE@METIER
MO MP
1) 2 (3) (€)) () (6) (7 8)
Lot 0% HOEZREH PR Al Lot o8 HWOEZRE  pmasss i
R -0.87917 -1.2215™ -0.4309™ -0.0007 -0.4745™" 076277 -1.2999"*  -0.0082"*"
(0.0338) (0.2309) (0.2144) (0.0009) (0.0348) (0.1587) (0.1932) (0.0013)
oM oP
R 04340 0.6616™ 0.5240™*  0.0017"* -0.3877" 09715 -1.0752""  -0.0006™
(0.0146) (0.0886) (0.0831) (0.0004) (0.0149) (0.0952) (0.3645) (0.0003)
PM PO
R 02266 0.3844™ 0.9262**  0.0020™* -0.5567"*  -0.8765™" 0.0013 -0.0013**
(0.0289) (0.1039) (0.1109) (0.0005) (0.0580) (0.1077) (0.2296) (0.0004)
FEA%L 2334666 2334666 2334666 2334665 2334666 2334666 2334666 2334665
I 2 2 2 2 2 P P P
Pl AL & 2 2 2 2 2 P P P
PR 1) ] 52 297 2 2 2 2 2 P P P
AT 2 308 & 2 2 & 52 2 p p
F: BEANRRIERETAMREIR, MEERMESVEER L, BTSN FEE DB ZANE
FHER, B AERENAXEESCVEOARABRAIREER.
Fz v Dl-FER-BHE-FHREEREAREZEREREETAER
WA B Log I
€)) 2) 3) 4) ) (6) ()] 8)
MO MO-O M-MO M-MO-0O PM PM-M P-PM P-PM-M
B 57 SR 025747 02972 -0.61157  -0.4325" 0.2541° 0.3610™ 0.6014™ 0.3452°"
(0.0116) (0.0170) (0.0189) (0.0194) (0.0072) (0.0075) (0.0107) (0.0072)
MP MP-P M-MP M-MP-P OP OP-P 0-OP 0O-OP-P
B 57 SR 20.1558°  -0.1394"" 04791 -0.2633" 2022657 0.0680"7  -0.2666  -0.0789"
(0.0123) (0.0148) (0.0220) (0.0174) (0.0056) (0.0158) (0.0154) (0.0176)
oM OM-M 0-OM 0-OM-M PO PO-O P-PO P-PO-O
B 57 S e 0.4875™ 04621 0.8988" 0.4955" 2032777 -0.12987  -0.3099"  -0.3051""
(0.0090) (0.0139) (0.0136) (0.0158) (0.0121) (0.0197) (0.0305) (0.0223)
P A5 95433183 95433183 95433183 95433183 95433183 95433183 95433183 95433183
g = & & & & & & 2=
E%H!{% = & & & & & & 2=
i ) [ 2 2559 = & & & & & & 2=
AN ] 52 R = = = = = = = =
F: FEANRRINEREZ@NARER, MRE E B4 -7 - 0 E B E .
32%%$U¢ﬁﬁk%£&EE%%
= e e el RzvEE. AR SN0k, FTETTHEEN
’té}/jéiifé/\—ui *E% Bal %D Llu (2019) Zlixll%_/,gﬁ/\q:/—]/\“éx 57779\ “}Fs Iiﬂ” “577%” “ﬁ
B, chh g et RS FHENE AT UMK, F 2 ﬁ%#i%mﬂﬁ%%%

BERFRR K.
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(i) (FFD 2024 45 6

& V12 ZifRE O ddlaEYRER

HHRELE:
1 2) 3) 4)
Lo & 41 W E R 7= i R 5 AT 1 5
— %A S -0.679"" -1.416™ 22,168 -0.00191
(0.030) (0.116) (0.285) (0.001)
MO -1.014™ -1.718 -0.950"" -0.000429
(0.041) (0.156) (0.193) (0.002)
MP -0.741"" -1.2127 -1.555™" -0.00683"
(0.052) (0.210) (0.193) (0.003)
oM 0.346™" 0.542"" 0.305"" 0.00226™"
(0.010) (0.046) (0.073) (0.000)
OoP -0.374"" -1.002"" -0.507"" -0.000259
(0.010) (0.039) (0.119) (0.000)
PM 0.126™ 0.331"" 0.575"" 0.00155
(0.023) (0.090) (0.121) (0.001)
PO -0.712"" -1.388"" 0.126 -0.00148
(0.022) (0.083) (0.276) (0.001)
WEICEEL 0.00185 0.0258"" 0.0039 0.000197
(0.002) (0.006) (0.008) (0.000)
HoRGEL -0.0278™" -0.0462"" -0.232"" 0.00137™
(0.004) 0.012) (0.026) (0.000)
N 1449905 1449905 1449905 1449905
B = = = =
Ak [ 2 = = = =
B[] [ 2 2 AL = = = =

3.3 #H ER-FOEH YA E L ETER
*® VI3 iEHER-FHEEM N EYFER

1)
o HH 1A
MO -0.254™"
(0.0048)
MP -0.0913"
(0.0049)
oM 0.272"
(0.0034)
OoP -0.526™"
(0.0054)
PM 0.193"
(0.0034)
PO -0.715™"
(0.0050)
I 9.652"
(0.0002)
il =7 it — B 5K [ 58 RS =
[l 5%~ 1) [ 5 R B
FEA%L 45514243
WA 0.783

4. RREEEE R

(1) 4ol B AR B i

TEPA AL RBE AL AT FEEZR, AT AT REETRNT S 7
Ao b, ASURYE Dl Br A AU AT 243, A8 B A B b 2 4 5 5 77 K e
W ERE., EEERER, £OM &GS 04, B0 BWEHBRAER®, BALL
BB A £ OM #HBA W 0= B RORAERF, SSFLEVHERA. £ PM $#H
H B GAAT A G B R TR R E, A AW AR K 1 PM Rt 1B KA A R
BERAEAY, BERLVHNRA. UEERTATHR: F—, ¥TAELLY, AT
AAERNREA L TRERGEAAR BU T KWEEFTRF -, 4 TEALL,
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(E3FE) (FRD 2024 45 6

AR R RRE AT REEY Al 7o R R

(2) ATk 5 Fi s

T BAT A B9 7377 52 A2 B A S R AL XA, AT 2 AT b o A B 5T 5 e 2 A
DATARFAERE. i, AH>HTLN>AZHEER, FAFREMEATER #
TR, XomESREAMMKE (200600, EEFTERET, B ARG HER
ERTRAMBATERAT YOSV H I RFAREEA. Hib, REANSFHLTHATESE
FRATERTLA Y REZRH T 77 A
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(GFE) (FFD 2024 % 6 i
= IV4 RERMESITER
Panel A 4 BT 4 | 57 B 1
S Al Ag Ak E A
€)) (2 3 G) 6) (6) () (® ® 10) an (12)
WHETE LnB o HuBExH ~EfE#H TLes LnHO%  HeEx#H FERAEEE TLes LnBEH HUuERH FRAEH Tles
OM 0.482"*" 0.733"™ 0.904™*  0.002"** 0.384™" 0.563" 0.426™" 0.002"** 0.516™" 0.767" -0.329 0.002
(0.015) (0.052) (0.080) (0.001) (0.010) (0.048) (0.119) (0.000) (0.039) 0.221) (0.632) (0.001)
REA K 799020 799020 799020 799020 1233318 1233318 1233318 1233316 157277 157277 157277 157277
LnB o HuBExH ~EfE#H TLes LnHgl  HOEXR¥% FaeatE#H albkes LnHog HoBExEk FmE#EEK A4 es
PM 0.200"** 0.371™ 0.624™" 0.002" 0.418"" 0.598"* 1.185™ 0.005™ 0.350™" 0.984" 1.345 -0.003
(0.017) (0.059) (0.075) (0.001) (0.044) (0.158) (0.480) (0.002) (0.101) (0.538) (1.488) (0.004)
A 799020 799020 799020 799020 1233318 1233318 1233318 1233316 157277 157277 157277 157277
Panel B T\ 7 fi &
FHEERTN KAZERTI BAZEATI
WHETE LnH O HoEREK FefER YR8 LLndod BoEZR%k FefER FLhesd LnE o BoExR FEFEEK TLes
OM 0397 0.457"" 0.504™*  0.00153" 0.453"" 0.566™" 0.0528 0.00483"* 0.463"™ 0.869"* 0.572"" 0.00147"
(0.0115) (0.0504) (0.135)  (0.000549)  (0.0316) (0.135) (0.318) (0.00128) (0.0130) (0.0564) (0.108) (0.000476)
REAR K 1085368 1085368 1085368 1085366 209576 209576 209576 209576 909931 909931 909931 909931
LnH o4 HoEREK FefHER U8 LLndod BoExR%k FefERk FLesd LnE o BoExR FEFEEK TLes
PM 0.195™" 0.444™" 0.798"*  0.00343" 0.290"" 0.554™ 0.907 0.000870 0.239"™ 0.223" 0.961"" 0.000531
(0.0212) (0.0814) (0.146)  (0.00133) (0.0625) (0.206) (0.509) (0.00287) (0.0258) (0.0867) (0.145) (0.00105)
R 1085368 1085368 1085368 1085366 209576 209576 209576 209576 909931 909931 909931 909931
o BAREFEEHON. BHEE. A E E K f ] E R .
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