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#1 BTS2 BRI

7B T AR A
1) (2) 3)
log(Y) 1.112%** 1.075*** 2.562***
(0.012) (0.010) (0.418)
log(tau) 0.788*** -1.175
(0.121) (5.422)
log(Y)? -0.057***
(0.013)
log(tau)? -0.267

(1.133)



AEFEIA 0.116
(0.177)
TERCH -3.253*** -1.440%** -11.237*
(0.139) (0.296) (6.579)
BLMEEL 49 49 49

R? 0.995 0.997 0.998
Adjusted R? 0.995 0.997 0.998
LA e A Al 1112 1.075 1.001

1

* 1310% T ** [I5% T *** [I1%THETH D



2 R RIEE & T EATRIC T D AL

Fra iR 2 & T BT B

1)

)

3)

log(Y) 1.467***
(0.089)
log(tau)
log(Y)?
log(tau)?

1.289***

(0.100)

0.664

(0.476)

-17.513

(39.019)

148.140

(150.275)

0413

(1.217)

24.467

(20.255)



AEFEIR -7.213
(8.508)
EHOH -6.775%** -3.795%* 200.228
(1.112) (1.745) (321.211)
BIMEE 32 28 28
R? 0.901 0.959 0.962
Adjusted R? 0.898 0.956 0.954
AL B 1.467 1.289 1338

1

* 1310% T ** |I5% T *** [I1% THETH D



#3 EAFRIZIT D BRI

EARFTAFRUCA
1) ) 3)

log(Y) 1.150*** 1.028*** 0.064
(0.019) (0.009) (0.214)

log(tau) 1.153*** 0.457
(0.059) (1.180)
log(Y)? 0.046***
(0.008)

log(tau) -0.546

(0.344)



AEFEIA -0.006
(0.073)
TERCH -2.576*** -0.380*** 4417+
(0.209) (0.133) (1.494)
BLMEEL 49 49 49
R? 0.987 0.999 0.999
Adjusted R? 0.987 0.999 0.999
LA e A Al 1.150 1.028 1.053

1

* 1310% T ** [I5% T *** [I1%THETH D



