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7 6 1% 2014 F-OFHIMIERA & 2014 “E D L MEER & ORIRIZOW Tl 2T o7 DT
b5, EWERLMLRTIZ, fIMIEE DEOBURN GBS Z E N LN E o7,
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6 2014 FEEDOMIMEESE L 2014 FEE DR L 0B

AR PR BB & tiE (TEY)
il 0.79"™"
(3.13)
B 0.62"
(13.78)
HIRIEE B 0.34™"
(7.30)
2014 FEPE DUEEB LR 0.45
(1.06)
2014 4 D PRI 2 - iR 2.27
(1.54)
2014 FFPE DERERLL Lo 450"
AL #
(2.12)
2014 P DO B TR 0.71
(0.76)
Num.Obs. 275
R2 0.91
R2 Adj. 0.90

*p<0.1, "p<0.5, ™ p<0.01

bk U 72 AEPERR B0 HT Tl MEe RN ApEM A2 ER S 7-0h, AFEEO S OEEN
LMD REZEZD TWNDONNRH LN TIEARV, 2T, 201445 2019 42/ T T
WEE 1 ANHZ Y OMNIMEE ERRE 2014 £ DO LMEHER L ORBURIZOWTON 21T > 72,
ZDOFERMN, RTTTHD, ZOHHT T, HERLMELER EEEE— N Y72 D O InE
FEHRBIIZEOBRED MR TE 5, ERICKRBRPGETE 20 TERWA, &1+8
HIRE AN AEREMEZ EH STV D ATREM A2 R TR R e B2 5,
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PEEE 1 ANM72 0 D 2014-2019 D 1 A 7- Y AHflfE b H-R o B4R

F UL B>

BB K (TS 2 LT L LTS T
2014-2019 @E . 0.57*** 0.55 1.58** 0.76*
GELLSS 3.40 1.22 2.00 1.67
Num.Obs. 274 274 274 274

R2 0.04 0.00 0.01 0.01

R2 Adj. 0.04 0.00 0.01 0.01

*p<0.1, **p<0.5, *** p<0.01
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1 AT s %

FIREALFEONT 2 ZONWTHFZEE SN TV DIEARZEZIC L uX, #HMNE CTHEE S
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K BRALRRD N &2 TG WENS ¥ = AT 2 HE LT TBY, 7+ —ZHIE
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FAE - ANMO~ XA MZOWTHIE STV D AR RIS L VX, 7 +— 2 il
BADORIFIZOWTITHT LN WS, F72, HROBEITITE SIZZ +— X il £ % E
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