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(%) (0.015) (0.019)
ZEfofjof 7+ -0.003++ -0.004+
(X|=) (0.002) (0.002)

SR T 145 145 145 145

AL 17 17 17 17
One/Two-step One-step One-step Two-step Two-step
AR(1), P-value 0.00151 0.00236 0.00197 0.00242

ARQ), P-value 0.408 0.264 0.414 0.241

Hansen Test, P-value 0.842 0.577 0.842 0.577

Z=1: Standard errors in parentheses
F=20 + p<0.01, = p<0.05, * p<0.1

- BXA3 One-ste

x Z+2t ROl E 1% FelMel ez EAE
« One-step FH X2} two-step FHX| Alololl & Ato|= 2Lt two-step FH X9 242 AFESIDA} 5to{ o= Of

D [ |
Mol EMolM =& Aol S =X
A AANAE AR EI2EE 7|23 ARQ) B|2EE A€5 o™ Hansen E|~EZQ]

3 2}
BArolME =dart A443 AAENTE ASTTHE e AYstal 9o Bd2 Ads] dAd A

5 9 $A% ojde EAATMe} Aol WEF AC® YEh} dBAol

<E 4> MU |H|7l E4H20 o|X[= HEH(200972020)

Pe A ELE
One-step FH | Two-step FHX|

MAZ A EME 0.848xxx 0.663x++ (0.838x+ 0.651 %+
(H) (0.047) (0.055) (0.058) (0.067)

AR Al SH| —0.029#x* —=0.013#xx —0.030%* —0.012xxx
(2He) (0.004) (0.003) (0.005) (0.003)

1018 X[y S 4 M —0.430%+* -(0.382+
(23 (0.166) (0.206)

oM T1EE -0.016+ =0.017+
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(%) (0.007) (0.008)
=M 1EE 0.019% 0.022+
(%) (0.008) 0.011)
AAE 0.012 0.011
(%) (0.014) (0.020)
ZEfofjof 7+ -0.003+ =0.004+
(X|=) (0.001) (0.002)
SR T 162 162 162 162
A 17 17 17 17
One/Two-step One-step One-step Two-step Two-step
AR(1), P-value 0.00163 0.00221 0.00159 0.00195
ARQ), P-value 0.381 0214 0.376 0.186
Hansen Test, P-value 0.859 0.710 0.859 0.710

Z=1: Standard errors in parentheses
F=20 » p<0.01, = p<0.05, * p<0.1

O AAASA 45 7H2 =29 FA7 ke 23 =
qre B AMAES FRT F glom U At A FE2
el Z2U199] FA7|7HE wijARE BAAHE AMEShe Zo] AAE Zlow
- One-step FA 29} two-step FAX EFAA A7dHRY BI2E A3 ARQ) HIAEE 7143 =
AQaL 4717388 EAeE Yeht B39 A™AS FHe] oY%

<¥ 5> Atu|H|7l E4H80 o|X[= & E(200972021)

e HAENE
B One-step X x| Two-step FA#|
MAL A EME 0.863%x 0.672x+* (0.852xx+ 0.661x+
(H) (0.046) (0.055) (0.067) (0.061)
AR Alul SH| =0.017#xx -0.006* —0.018xxx -0.006
(2HR) (0.004) (0.003) (0.005) (0.004)
1018 XLl S 4 —0.536x+ —0.530%
(2344 (0.155) (0.183)
oM 188 —0.016+ —0.019++
(%) (0.007) (0.009)
=HM 1EE 0.014+ 0.015
(%) (0.008) (0.011)
AAE 0.011 0.017
(%) (0.015) (0.022)
ZFE4ofof 7+ -0.002 -0.002
(X15) (0.001) (0.002)
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HEX| g 179 179 179 179
Al 17 17 17 17
One/Two-step One-step One-step Two-step Two-step
AR(1), P-value 0.00141 0.00209 0.00162 0.00131
ARQ2), P-value 0.366 0.0824 0.382 0.0741
Hansen Test, P-value 0.918 0.767 0918 0.767

Z=1: Standard errors in parentheses
F2: w+ p<0.01, » p<0.05, * p<0.1

(] 2015~2022d FAIE4AHE 319 26.0%= AtasH] G0 Ao = Yephd
O ¢euzte] dAEeL 01595H A& 02 sf2shr] Alsti=H 20152022 Ao &
AEihE 04619 FAsti=
3

- 2015 FAEAES 1.239

A

tlo
N

153t =tl o]+ 20149 1.205%, 2013\ 1L187H XY S713F
- fEve dAEAEE 20159 olF uiEebd S ZAsledl 2022d= 077874 efEreh

2015~2022\d Alo] 0.4619 0] 7+438H9-S

O 38 5717 §AZg0] G2 VAL F17 St AL 01420219 84 199 47
a

- =M ES I Y 1U9(FHATA V1) B A AlasHle 2014300 374519 oA

- AZEANA B 197 WBF A A

- AR oR 2015-20229 [AZNE SHe 04618 HeE] 0.1209Q1 oF 26.0%% ALKl 7ol
71QlekE Aoz B
<E 6> &ME HalolA MDY FY 2
e 20154 2022'4
A EME(Y) 1.239 0.778
BHELE HEHA) -0.461
A MuSH|(MAL, TH) 37.451 47 424
A Atwss| M) 9.973
A MugH 18H BT S0 g FEH(O) -0.012
A Aw|H| Hatol e S48 WEE FH(D=Bx0) -0.1197
AELE HatolA AEAtSH| Feko| H|S(%) (D/A<100) 26.0
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