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0. 24985%x% -0. 00001 0.00001 -0. 00000
M)

(0. 10527) (0.00005)  (0.00004) (0. 00004)
EIBRER O S 0.51807 2.24158 2. 71099% -3. 40689

(1. 82857) (2.10357)  (1.55068) (1.50029)
FXI— Yes Yes Yes Yes
RiHEEEHE Yes Yes Yes Yes
Observations 156 156 156 156
Number of fRiEHH= 52 52 52 52
R-squared 0.23 0.15 0.21 0.18

Standard errors in parentheses
* significant at 10%; *% significant at 5%; *¥* significant at 1%
# 52 T RCTOMRNFERE T2 SR04
(5) (6) @) (8)
FTRTOREFFE

1 & 2 Etk 3ER 4 FE1%
HIERLEIS 3.08745 0.04492 -4.48117 409267

(5.84925) (6.82770) (7.61011) (9.34806)
RELF AE(ER 21.59883 4461183%  47.08745% 49.70483

(20.33124) (23.71792)  (25.81392) (31.13115)
—tEH-YDRIIEREZ=S(EA
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EIBRRROENE -9.26408 -13.12760  1.68222 -7.63771

(7.75873) (8.69402) (9.23693) (10.56175)
FEAZI— Yes Yes Yes Yes
RiHEEER Yes Yes Yes Yes
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Observations 520 520 468 416
Number of REEBE 52 52 52 52
R-squared 0.03 0.03 0.03 0.02

Standard errors in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%
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| BARREES
# 5-3 Recovery & 72 X% LT — X 554

(9) (10) (11)
e
1E% 2E 3EH
IR RS -14.70826 20.55341* 2.56121
(10.98336) (10.64102) (3.15812)
REEFFE (1R -31.65718 -155.52777*%55.16150*

(71.10837) (68.89201) (31.19052)
—EH-) ORIEFES(BAM) 0.10628 -1.57595 -0.17070
(0.98375) (0.95308)  (0.36489)
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(1.48296) (1.43674)  (0.53559)
BIERAA A K 0.64507 2.79553***  -1,36337**
(0.94813)  (0.91858)  (0.59358)
FRXI— Yes Yes Yes
R =EE R Yes Yes Yes
Observations 156 156 104
Number of code 52 52 52
R-squared 0.05 0.18 0.27

Standard errors in parentheses

* significant at 10%; ** significant at 5%; *** significant at 1%
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