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GRS, t) sweEr Toge aksm mAEx 0 P00 BE e mmam T
NGB, ) BRES ERER EREN BEIE
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
In(REES, 1) 1.118%** -0.190  -1.657***  0.0652  -0.00442  -0.166  -0.0884* 0.404***  -0.592 -0.967
-In(REE, to) [0.230] [0.297] [0.184] [0.110] [0.293] [0.344]  [0.0474] [0.0866]  [0.381] [0.605]
In(EBEHFEGDP, t1) 0297+ 0,197***  0.232%% 0367+ 0.407**  0.215%*  0.0484** 0.0588*** -0.00259  -0.0241
-In(&FEAFEGDP, to) [0.0585]  [0.0581] [0.0578]  [0.131] [0.140]  [0.0900] [0.0204] [0.0111] [0.0305]  [0.0502]
In(RZEZE, B, to) 0.00519  0.0126*** -0.0354*** 0.00460** -0.00238 0.00943*** 0.00107  0.00356* -0.00275 -0.00103
[0.00373]  [0.00428] [0.00480] [0.00186] [0.00176] [0.00221] [0.00102] [0.00214] [0.00329] [0.00438]
In(ER#&EH, to) 0.0462%**  0.0303***  0.00299 -0.0283*** 0.0553*** (.0382*** 0.00530*** 0.00658*** 0.00164  0.00296
[0.00278]  [0.00253] [0.00402] [0.00292] [0.00284] [0.00311] [0.000660] [0.000645] [0.000998] [0.00209]
In(ERBAZEY, to) -0.0925%** -0.0760%** -0.0898*** -0.0892%** -0,125%%*% -0,175%** -0,130%** -0.0587*** -0.0497***
[0.00487]  [0.00376] [0.00446] [0.00298] [0.00304] [0.00222] [0.00475] [0.00740] [0.00449]
Observations 3,943,166 2,519,527 1,633,337 5,123,213 5,123,213 5,123,213 5,123,213 1,717,993 8,026 8,026
Adj.R-sq 0.193 0.168 0.189 0.068 0.144 0.307 0.481 0.296 0.167 0.143

Fo toldEE L IIHARZERY ., WROESFEOWMPHEOFEH TR > TERICL TS, OLSICL 2R, FEMAMFIEI 72 42—3h
TRRIRERE. TN TOREICHEELI - FLI-ZHIEEND, * p<0.1, ** p<0.05, and *** p<0.01.

AT - TR 2 v R - iEEFAL) I X D EHEIEK

* 3 13, #HEFREAREESEOND Y I, REHOE NI X 2 RENREESZ w7
LA ORRTH 2, 5L NER2 OFENRAREESORRLFALCTH L2, T (4)
TRIEES EAPEMFLRD L AR M2 R > 2 L3RI N5, X 3 OFiRICIN
3 REESO LRI, EALERL I 2REFO LIRS,

£33 HEESLLEDO T r—< VR
(HAR], Hh S ZERT I VAR NFTTE R, BERRIKES)

GRS, t) sweEl Toge aEam mAEx 0 P00 BE e mmam T
-InGEBLER, ) BRES ERER REREN BEIE
(1) (2) (3) (4) (5) (6) @) (8) 9) (10)

In(REES, t) 0.849%** 0.141  -1.313*** -0210**  -0.180 -0.873*  -0.0259  0.634***  -0.571 -0.774
-In(RIEES, th) [0.266] [0.282] [0.172] [0.103] [0.347] [0.507]  [0.0663]  [0.115] [0.345] [0.602]
In(EBEHFEGDP, t1) 0.301%¥*  0.197***  0.225%%* 0367+ 0.407***  0.214**  0.0481** 0.0615*** -0.00275  -0.0244
-In(&FEAFEGDP, to) [0.0581]  [0.0573]  [0.0571]  [0.131] [0.140]  [0.0904] [0.0204] [0.0111] [0.0305]  [0.0501]
In(RZEZE, B, to) 0.00471  0.0127*** -0.0345%** 0,00461** -0.00235 0.00961*** 0.00109  0.00337  -0.00259 -0.000487
[0.00372]  [0.00421] [0.00481] [0.00187] [0.00176] [0.00220] [0.00102] [0.00210] [0.00322] [0.00437]

In(ER#&EH, to) 0.0462%**  0.0303***  0.00298 -0.0283*** 0.0553*** (.0382*** 0.00539*** 0.00659*** 0.00160  0.00290
[0.00278]  [0.00253] [0.00402] [0.00292] [0.00284] [0.00311] [0.000661] [0.000645] [0.000998] [0.00208]
In(iRERBAZ K, o) -0.0925%** -0.0760%** -0.0898*** -0.0892%** -0,125%%*% -0,175%** -0,130%** -0.0587*** -0.0497***
[0.00488]  [0.00377] [0.00446] [0.00298] [0.00305] [0.00223] [0.00474] [0.00740] [0.00449]

Observations 3,943,166 2,519,527 1,633,337 5,123,213 5,123,213 5,123,213 5,123,213 1,717,993 8,026 8,026
Adj.R-sq 0.193 0.168 0.189 0.068 0.144 0.307 0.481 0.296 0.167 0.143

Fo toldEE L IIHRZERY ., WROESFAOMPHEOFEH TR > TFERICL TS, OLSICL 2R, FEMAMFIEI 72 42—
TRRIRERE. TN TOREICHEELI - FLI-ZHIEEND, * p<0.1, ** p<0.05, and *** p<0.01.

AT s TREE ' v 3 2 - EEIEHAL) 1< XD EHEK

2Ly o DMENIREFINCRE CERRZRITH o 72, — 2 HIIZIHIAB DENTH
%, HIffiCTd R X5, ATIRAOILRRAC, BRI 2 v 7 4 L 2 ERYED
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ERKICE X o TARRRCR A TH 2, 2 D720, BIATEIBEDOER L T8 1T Tld 7
(L, 7 uONENTRY a vy VBREDANT 3 —~< vV RGEE R 5 2 - REY S 2,

72, 2EVHORKES Y R 5 L. 2011—2015 ECRIKESBELRY 2% T LA L
DITH L, 2015—2019 4 (2020 EIFFRL) TREFXH 3B E VIHVA L — FTHEE -7z
720, RIKESPBIEFRINICE 2 28X > oMM <87 2 AlREM: D v,

h ) —DODHEFTRE LT, RIEESOHELREVREL Z ) ThROREDEDAHE
HThs, REESOEVESEEZL->o T ihEL YEOEESZ % LAl 2 T,
BAKE® LA ~OXEH %7 2 ATREME A GV AT Tk 26 7P o THlT & i
05,

5.1. HARRI 47

K413, 2011-2015 Fo ¥ v 7T, HEFEMNEEESEZ A0k cdb s, 0
R, RIKES EF I3, DEOEEEHOF.LTH I ERL MPEMFE 2O L, £EES
ERX¥-C IR DY,

x4 BRERESLDEDONTF—< /R
(20112015 4F, HFhFEFERT S OB R N FT7ERZE)

In(EEREAERL, 1) FEEEN FHEE EX/HE ERAERK _'ﬁ'ﬁ“ﬁ., _H’B‘H,/ _EHEHE%., TFP  FFHEE ﬁﬁj@g
InGEBIEH, 1) Erim RRIR RREM B2IF
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
In(REES, 1) 2731+ 1.380*  -3.689***  0.0970  -0.579**  0.560* -0.113  1.113%** 0.167 -0.128
-In(RIEES, to) [0.481] [0.760] [0.464] [0.168] [0.284] [0.290]  [0.0930]  [0.185] [0.585] [0.821]
In(#FLERFEGDPR, ¢1) 0.442%%%  0.375%**  0.463*** 0.500%** 0.558***  0.310%*  0.0242 0.0863*** 0.0305  -0.0104
-In(#BERFEGDP, to) [0.0712]  [0.0838]  [0.0674]  [0.151] [0.159] [0.138]  [0.0195] [0.0176] [0.0326]  [0.0686]
In(RZEZE, B, to) -0.00000108 0.00789** -0.0310*** 0.00630*** 0.00769*** -0.00205 0.00227* -0.000240 -0.00236 -0.00464
[0.00235]  [0.00356] [0.00454] [0.00186] [0.00225] [0.00229] [0.00120] [0.00182] [0.00812] [0.0128]
In(ERAEE, t) 0.0544***  0.0435%** 0.00736 -0.0392*** (.0344*** (,0508*** 0.00604*** 0.00702*** 0.00395* -0.000369
[0.00372]  [0.00333] [0.00590] [0.00384] [0.00429] [0.00527] [0.000734] [0.000642] [0.00220] [0.00338]
In(#ERBAZEER, to) -0.102%%*%  -0.0902%** -0.108*** -0.0818%** -0.124%** -0.205%** -0.137*** -0.0769%** -0,0656***
[0.00586]  [0.00516] [0.00549] [0.00414] [0.00535] [0.00232] [0.00554] [0.0137]  [0.0108]
Observations 1945897 1206132 747098 2646156 2646156 2646156 2646156 801176 1864 1864
Adj.R-sq 0.187 0.179 0.197 0.088 0.132 0.238 0.559 0.237 0.153 0.130

Fo toldHIEZ 4L ISR ERY, WEROESFEOMPREOFH TR > TEERIZL TS, OLSICL 2R, FIMAMFIEI 7 22—
TTERRERE, TR TOHETICHEELI - ELI-ZHINEEND, * p<0.1, ** p<0.05, and *** p<0.01.

AT - TR 2 v 2 - iEEFEL) 1 X D EHHIEK

— 77, 2015—2020 FF OB Tl RARE S EAICH L CRill e BEofER & o T b, 1k
507 A N () DFERER 2 L REIREKESD LR 22T, BEREZHME Y2, E& LA
X 3 R KIS TH 2 EANES TR TV, EHOECREHEREZRS L.
WHAEMAF 2S¢ 5, 40 (b) DRERFARE S % F 729011 X Y BEH cEHAF
EERoOMmb Bx %, ~“anr(a)Tld, EEEPRKEETTE2L1Ck2, 2FL, 20

KA ERENREESETITo MR DIZLALFRLTH 270, HIKT 5,
28



R a v 7 4 0V REGYEDIEARIIC I 2728, va vy 7 KB RN
RIS AR E W E b g,

#£5 RIKELSLMED AT —< VR
(a. 2015—2020 4F, HFhIIEAT R CHEIRENTE R, #EF RREES)

N e e Jerer e =1 B PRl . FFET R
\n(%&lili;ﬁg& " FEEENE THE: EX/HE EREK EREu ERER EEEN TFP  FFHIEE B3
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
In(BEES, t) -3.284%%%  2918%k QBT (0235  1.795%%F  .2214%* 0119  -1.270%%* -1583*  -1306*
-In(RIEES, to) [0.779] [0.755] [0.645] [0.238] [0.356] [0.458]  [0.0735]  [0.305] [0.633] [0.729]
In(EBEHFEGDP, t1) -0.0410  -0.112*** -0.0755** 0.00286  0.00458  0.0163  0.0311*** -0.00384 -0.0273  -0.0331
-In(#EAFEGDP, ¢o) [0.0251]  [0.0204]  [0.0352] [0.0156] ~ [0.0177]  [0.0232] [0.00582] [0.00957] [0.0415]  [0.0715]
In(RZEX, B, to) -0.0109%**  0.00200 -0.0186*** 0.00396** -0.00343*** 0,0109*** -0.0000591 -0.00117 -0.00616* -0.00313
[0.00374]  [0.00216] [0.00407] [0.00155] [0.00106] [0.00252] [0.000645] [0.00142] [0.00339] [0.00464]
In(ER#&EH, to) 0.0398***  0.0214*** -0.000189 -0.0193*** 0.0759*** 0.0256*** 0.00500*** 0.00637*** 0.00113  0.00389*
[0.00215]  [0.00206] [0.00303] [0.00227] [0.00541] [0.00207] [0.000623] [0.000687] [0.000877] [0.00210]
In(iERBAZEEL, o) -0.0843*** -0.0637*** -0.0760%** -0.0992%** _0,121%** -0.129%** -0.125%** -0,0554%** -0,0459%**
[0.00404]  [0.00320] [0.00375] [0.00492] [0.00262] [0.00270] [0.00451] [0.00828] [0.00522]
Observations 1,997,269 1,313,395 886,239 2,477,057 2,477,057 2,477,057 2,477,057 916,817 6,162 6,162
Adj.R-sq 0.214 0.166 0.189 0.052 0.189 0.367 0.357 0.374 0.183 0.157

Fo toldEE L IIHRERY, WROESFAOMPHEOFEH TR > TERITL TS, OLSICL 2R, FEMAMFIEI 72 2—3h
TRRRERE. TN TOREICHEELI - FLI-ZHIEEND, * p<0.1, ** p<0.05, and *** p<0.01.

(b. 2015—2020 4, HIRFEFERT L CHSRENFTEMRE. SENRKES)

InCRBAZ, 1) szl FoRe wi/se EnEn 0 B8 BE e snum TR
-In(4FERBAZ K, to) EREH EREY EREHX BEIE

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

In(BEES, t) 0.263 4.695%+* 4 217***  1,022%+*  2340%* -3719%**  -0.0682 -0.448  -1.097%*  -0.734
-In(BIEES, to) [1.010] [0.893] [0.738] [0.235] [0.353] [0.555] [0.118] [0.295] [0.532] [0.754]
In(#EAFEGDP, ¢) -0.0315  -0.0808*** -0.0596  0.00742  0.0121  0.00288 0.0310*** -0.00305 -0.0265  -0.0323
-In(#EAFEGDP, ¢o) [0.0278]  [0.0184]  [0.0374] [0.0149] [0.0164] [0.0227] [0.00593] [0.00951] [0.0416]  [0.0715]
In(REEXE, B, to) 0.00175  0.0294*** -0.0136*** 0.00663*** -0.00190 0.00618** 0.000138 0.00177  -0.00469 -0.00142
[0.00490]  [0.00360] [0.00433] [0.00241] [0.00188] [0.00305] [0.000583] [0.00195] [0.00326] [0.00443]

In(ER#&E, to) 0.0397*%*  0,0208*** -0.000705 -0.0194*** 0,0756*** 0.0263*** 0.00501*** 0.00637*** 0.00101  0.00379*
[0.00210]  [0.00199] [0.00307] [0.00228] [0.00543] [0.00204] [0.000624] [0.000680] [0.000863] [0.00207]
In(iEERBAZEEL, o) -0.0840%** -0.0640%** -0.0762%** -0.0992%*% -0.121%%% -0.129%** -0.124%** -0,0554%** -0,0458%**
[0.00404]  [0.00297] [0.00376] [0.00494] [0.00265] [0.00271] [0.00450] [0.00828] [0.00521]

Observations 1,997,269 1,313,395 886,239 2,477,057 2,477,057 2,477,057 2,477,057 916,817 6,162 6,162
Adj.R-sq 0.214 0.167 0.189 0.053 0.190 0.368 0.357 0.373 0.183 0.157

Fo LIIEZ L IFHARERT., WHOEDEDTIEOER TE > TERICLTWS, OLSICL 2R, HEIIRKFIEs IR 2—&h
TIARIERRE, TRTOESTICIIEELI —LELI—EHHIEREND, * p<0.1, ** p<0.05, and *** p<0.01.

AT s TR R v 3 2 - BRI XD FHEK

5.2. EDIRILIC X 2 707

[ URARE & AT LT BEDIRILIC X - TE, Z DB e 2 AlREMED w, FriCTT
DIRFERDS, AFEMEBE L | REEEKEDSTHAZ L TW AR Z05ATH L, £ D72
0, REOSHNE AR 2 W€ BETH - 7 P E R, X OF OB RO FRIREE S
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2D 15 FUTORE (UTEKESMNE) THE12 2L 72, 20EIE1. 2011 4F 23%.
2015 4, 25%., 2020 4F 22% CThH o7, F7-, BLEE L IFELEEOM TR E 13D
o7, 7272 L. BimELEE LA, A, HAEL L TIZOEERE L,

F 61, A (2011—-20154F) ZXRICES T TOFMHEERIC A, FHEEIPREES
(T 2> DZEEL & RGBT R 8 D AZ 2] b M 2 7= #EGH 21T o T B,

A ci, KESMETAVEA, RIEESD RO, AR EHEMRZES L, B
JERZEME 2L CEEEEZRD L L WIE 4 ORI ERCTE L, L2rL, KES
REOLGE FEEEMED TFP & ERESRERN TH Y EREMAEROMY 23 1Tbh s,
¥, FHESO LR TONLR Y ((REOHEKTIZIZO)

& %I (2015—2020 ) 2Ric, HEOFHESPHE OERREES D 1.5 5L
TORZERL T EXNRICAT - - HEEHERTH 2, :nao)f&%‘féﬁ%ci\ REES FRITx L
fﬁzﬁkiﬁﬂikﬁﬁﬂﬁgﬁﬁ%‘%ﬁ% LTWwWaR, FEECEEELZZIZR SNy,

x5 BREESLD¥EDONTF—< R

(BRI o R BRI N FTTE 3

2011—2015 4)

VN - e A e s A a1 BRF - LS
ln@éﬁiﬁ;ﬁ;g " FEEE TIHES BN/ 5 ERER EREN EREM EREH TFP  FFEFHIRE B3
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
In(BEES, ) 3438+  3055%** -3866*** -0.0364 -0.654**  0.474* 0.0227  1.407***  0.159 -0.182
-In(BRIEES, t) [0.497] [0.819] [0.582] [0.220] [0.300] [0.254]  [0.0711]  [0.200] [0.619]  [0.877]
BERESTE -2209%%%  -3347** (503 0.356 -0.107 0.322  -0.559*** -0.833***  (.155 1.025
x1({E&%,2011) [0.356] [0.720] [0.552] [0.343] [0.276] [0.368] [0.157] [0.239] [1.737] [3.222]
1({E&E4,2011) 0.0330***  0.0204  -0.0218* -0.0621*** -0.0504*** -0.0139* 0.0124*** 0.00388 -0.00308  -0.0169
[0.00751]  [0.0168]  [0.0116] [0.00707] [0.00433] [0.00728] [0.00272] [0.00477] [0.0264]  [0.0508]
In(#BEFFRGDP, 1) 0.444%*%  0.365%**  0.459%%* (0519%%* (0571***  0313**  0.0232 0.0848*** 0.0306  -0.0103
-In(&BEAFRGDP, to) [0.0726]  [0.0831] [0.0676]  [0.159] [0.162] [0.139]  [0.0190] [0.0168] [0.0327]  [0.0687]
In(REXK, B, to) -0.000122  0.00857** -0.0312*** 0.00549** 0.00672*** -0.00215 0.00228* -0.000163 -0.00232 -0.00465
[0.00232]  [0.00358] [0.00451] [0.00202] [0.00239] [0.00230] [0.00121] [0.00178] [0.00825] [0.0130]
In(ER&EH, to) 0.0554*%*  0,0424***  0,00637 -0.0328*** 0.0501*** 0.0516*** 0.00578*** 0.00714*** 0.00395* -0.000358
[0.00401]  [0.00329] [0.00592] [0.00312] [0.00477] [0.00533] [0.000808] [0.000567] [0.00221] [0.00338]
In(FERRAZEER, to) -0.103%%*  -0.103*** -0.108*** -0.0956%** -0.124%%% -0,205%** -0.142%** -0.0769%** -0.0656%**
[0.00625]  [0.00527] [0.00550] [0.00351] [0.00535] [0.00225] [0.00548] [0.0138]  [0.0109]
Observations 1945897 1206132 747098 2646156 2646156 2646156 2646156 801176 1864 1864
Adj.R-sq 0.188 0.181 0.197 0.121 0.160 0.239 0.559 0.240 0.152 0.129
Fo LlIHEA L IFERERT, HBOEDIIHONPROEFEL TR >TERIZLTWD, RIEESZMLAER=In(REES, t) - In(REES, t

0o 1UEESR D)L,
£ — SN TRER

2 FEERIKESI
TRDTW 5B,

B ERREES I YZEORIKES

TRDHDT 3,

L FHED

RIKE

p<0.1, ** p<0.05, and *** p<0.01.

PEMFEDOFHESMEOKEESDLSELZ TRIZHBAICIZ L X I—FEH, OLSICL 2R, FIARKFIEI 7R
ERE. INTOHEICHEELI - FLI-EHDEEND, *

. REOEERICE T B IERRZ 205 2 &

D TFERICE T 5P BIEZ 2205 2 &
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HAT . TRFE 32 - iEEEAED < X FEIEK

TR LT, R 6 XFEROHER 2 BRIHICH L TfT o 72, BIICHERCRIR AR RIKE S
FRICERL 72 KESAE AR CREIENERZES L, BIHER L EAZ T 5,
HEHER L EATLOEERHICR Do T3, 7272, 20D v iy @dmErk e TFP ©
iz o s, FEN o EET L (9) & (10) LH B L HIT, ZORDORIKESD
WO IC O R T 2L A2 TH 5, RIEES EF TR LT EFHIEK» S
ME~ FEEREARAPOCYIVEDLIN, T LA/ R=vavRIViERICARL %
BRT20TIE ARV,

KESMEOLA IR, BIEMICEAL TRz ohE L RN ¢ 225, FHEMD
WO L R e L CEREREEH S, fRe LT, @4 Edd TFP b A ER
ZALIZ 7\,

#£6 HEELSENED AT —< R
(HIREEZEPT I OV HRIE N FTEAR 3. 2015 —2020 4)

InCRIBER, £) sweEt vaRe axve mrEs o P8 BE o emum TR
InGEEBE, f) EREH ERER EREXK BE3E
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
In(REES, ) -4.953%%% 5 G3RKE  QGTHE  (G74%k* 1358k 0972%%F 00779 -2.302%** -1662**  -1.342*
-In(REEZ, to) [0.874] [0.984] [0.881] [0.177] [0.278] [0.335]  [0.0754]  [0.350] [0.677] [0.747]
HEEEZEEK 5.048*** 4494+ 0868  -2506***  1494* -5252*+* 0105  2.656***  0.818 0.285
x 1({&&4,2015) [0.820] [1.118] [1.120] [0.387] [0.810] [0.745] [0.204] [0.479] [1.833] [1.802]
1({EE%,2015) -0.148%%*  -0,149%**  -0.0351  0.0278*** -0.0699*** 0.118***  0.00547 -0.0907*** -0.0213  -0.00964
[0.0225]  [0.0257] [0.0284] [0.0105] [0.0223] [0.0193] [0.00550] [0.0130]  [0.0501]  [0.0486]
In(#BEFFIRGDP, ) -0.0380  -0.116*** -0.0718**  0.0186 0.0112 0.0250  0.0301*** 0.000859  -0.0270  -0.0335
-In(#BEAFEGDP, to) [0.0256]  [0.0202] [0.0357] [0.0132] [0.0169] [0.0217] [0.00568] [0.00942] [0.0415]  [0.0716]
In(REEE, B, to) -0.0106***  0.00272 -0.0184*** 0.00459*** -0.00320*** 0.0114*** -0.0000975 -0.000690 -0.00626* -0.00295
[0.00381]  [0.00206] [0.00404] [0.00136] [0.00114] [0.00241] [0.000629] [0.00130] [0.00340] [0.00458]
In(BAEH, to) 0.0414*%*  0.0208*** -0.000896 -0.0154*** 0,0857*** 0.0267*** 0.00476*** 0.00633*** 0.00112  0.00394*
[0.00249]  [0.00204] [0.00307] [0.00181] [0.00567] [0.00187] [0.000635] [0.000544] [0.000868] [0.00212]
In(GEEREAZE, o) -0.0859%** -0,0737*** -0.0769%** -0.108%+*  -0.119%** -0.130%** -0.133*** -0,0554*** -0,0459%**
[0.00438]  [0.00272] [0.00371] [0.00519] [0.00265] [0.00271] [0.00424] [0.00827] [0.00521]
Observations 1,997,269 1,313,395 886,239 2,477,057 2,477,057 2,477,057 2,477,057 916,817 6,162 6,162
Adj.R-sq 0.216 0.170 0.189 0.085 0.200 0.371 0.357 0.388 0.183 0.157

Eo LliEZ 6 IIHRERT, HHOESEHTPEOFEBRTE > TEXRICL TV, REESELE=InRBEES ) -IN(EEES, t
0o HEES DI, BEMFOTHEEMFOREEEDLSEETEZHEICIZ L 24—, OLSICL 2R, FMNKTIES 7R
R —SINTTRARIEERE. INTOMEICHEELI —LELI-ZEHHNEEND, * p<0.1, ** p<0.05, and *** p<0.01.

AT - TR 2 v R - iEEFHEL) IC X D EHHIEK

5.3. RIEE&EIEDMNEN
Lo Tws k)i, REGERIAREEA, HEENERE, SHENEED» 7% 55K
REGHFRD COFEMEM CTRET 5, 207D, RIKESHEL Z OHGETIR D FEF -

31



MR MR L TRE D . YEERRDOMRED N7 + —= v 2 L BT 2 wREME:
BEWEFEZOND, 20720, BREOFET 2HENFROE® L M T 2 B3 hFED <
T —=V AL IFMHBEL 2 WEEEZHNIEE T 5, &2 TlE, Adachi, etal. (2020)ic X 32 H
KOBEE T — 2 % T, HFEABEOFTET 5 i XHTRHC B3 2 8T IR o i [XHT
MOBIKESDT —22Hw3 2 &icd 3, 22 ClBEE I, oDl XER oI EE)
TEANDBHEIET B LICkoTEHEING, MBENABELEECTH 22, RIEESOE
B~ E % L2 5 2T, RN RBEEA X W RELBbi, AOric@ELTw2
EEZbND, DF Y., BT 2 tEGERR O XEIA & X, Bvic Ao —E23EE) %
LT R oW XETH 2153, 72, b OREEET 2 h#E T IR O 1 IXITH O R K&
SOV L BEE ICEADT LMEFEZSTICHC5, WEEDa Yy P r—1D
oWl 5FET L OEEE T -2 2 RF VAT -2 ORI X Y 5 FRTOfEE w7z,

K9 IEFEBGE I X D HEEH 2. HITHA - BB, BTHHO AL BREAD B 1T LT o 724
RThHb, piEROKID A AFN(QERD L, X3DOLSOfERE BN —ET 2
M, K3 LFEER. RICERAH T OEEE L GEREOMELZFI o TE Y BRI @IHE
BIETT2HRICRoTWE, 7%, BYERERORE&acERE., AEAERORF
BOPECTHETHLILEI LIATH D,

£ 9D F (b, 2015 AR NRICL 7= OLS DFER LI L AL —ET 3, 2015—
2020 FFEXRICT 230 () DKRE D AN () 21T A E T 5, 772, FraFHHBEIC
DWTHRMAHEETARVWE ZAI3RAL 2,

U ERERERGE O F B O HEEHE R IZRIE O BIR EBIE L T 323, T T ofEFHic kT

55 —BM D F fiil Staiger and Stock (1997) 3% X UF Stock and Yogo (2005) 237~ 3 FEH#E{E

EREL LRl TEY, WHERFEBOBEZIT Vv, 72, AR T WAEZEIT T T

just-identified TH % 7= &, W@WFIFRHIFIH 2 H - 72 S04 O FEGHIIRREE I EH T % 7220,
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*£9

BREERGEIC X 2 s : RIEES LD N7 r—< v X
(a. 2011—2015 4, 2015—2020 4)

InGEREBZH, ) HOEEE FHUES B5/H0 BRER ,’””H‘H‘, = ,E”E"B%., TFP 43R HEE %F‘%@E
-In(HERBAZE, to) AEH ERER EREHK BEIE
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
In(BIEES, t) 4.484%+* 0.135  -6.005%** 0195  -2.154** 3101*** -0.00868 1.469*** 3583 11.57
-In(B®IEES, t) [0.416] [0.499] [0.907] [0.197] [0.205] [0.221] [0.133] [0.227] [6.137] [8.636]
In(#RERFEGDP £) 0.279***  0.193***  0.316*** 0.338***  0.418***  0.146%** (0.0452*** (0.0497***  0.0259 0.0300
-In(#BEAFRGDP, £o) [0.0120]  [0.0124] [0.0233] [0.00555] [0.00577] [0.00623] [0.00374] [0.00587] [0.0293]  [0.0412]
IN(REE, B, f) 0.00322*%** 0.0123*** -0.0366*** 0.00478** -0.00224*** 0.00700%** 0.00194*** 0.00390*** 0.00454  0.0196*
[0.000731] [0.000878] [0.00155] [0.000346] [0.000360] [0.000388] [0.000233] [0.000391] [0.00832] [0.0117]
In(BAEH, t) 0.0465***  0.0309*** 0.00353*** -0.0280*** 0.0567*** 0.0380*** 0.00536*** 0.00666*** 0.00215** 0.00400***
[0.000121] [0.000156] [0.000270] [0.0000573] [0.000107] [0.0000900] [0.0000400] [0.0000636] [0.000901] [0.00127]
In(RERBAZEL, to) -0.0929%+* -0.0759%*+* -0.0908*** -0.0899%** -0.125%+* -0.176%** -0.130%** -0.0590*** -0.0506***
[0.000119] [0.000135] [0.000179] [0.000122] [0.000114] [0.0000975] [0.000186] [0.00182] [0.00180]
Observations 2,862,515 1,806,247 1,188,149 3,701,967 3,701,967 3,701,967 3,701,967 1245807 5,866 5,866
Adj.R-sq 0.192 0.167 0.191 0.066 0.144 0.308 0.482 0.296 0.146 0.070

Fo toldEZ 4L IFHIRERT, WHOEDEAMPMOFHLTE > TEEICLTW D, OLSICL 2HER, FHMREFIEs 7 24—sh
TTREIEERE, TN TOMINIBEEL I —LEXI BN EEND, * p<0.1, ** p<0.05, and *** p<0.01.

(b. 20112015 4F)

In(EEREAEEL, 1) FEEEE THEE X/ 5E BEREX _"“’Hﬂ” _ﬁ'ﬁﬂ,/ _Eﬁﬁ., TFP  FFEFHiBE ﬁ%ﬂg
NGRS, £o) mEY ERES EREN EE3E
(1) (2) (3) 4) (5) (6) (7 (8) 9) (10)
In(®EES, t) 7267 3146%%*  -10.16%**  0.653%%*%  -2.124%*  4211%**  -0.460*** 2580***  12.86 43.40
-In(RIEES, to) [0.515] [0.643] [1.210] [0.240] [0.228] [0.241] [0.155] [0.309] [16.81] [31.71]
In(#BEFFEGDP, t1) 0.408***  0.361***  0.613*** 0.469*** (0.555*+*  0.250%+* (0,0251*** 0.0768*** 0.00169  -0.0961
-In(#BEAFRGDP, £o) [0.0159]  [0.0176]  [0.0346] [0.00744] [0.00704] [0.00746] [0.00480] [0.00878] [0.0750]  [0.142]
In(RZEX, 2, to) -0.0116%**  0.00827*** -0.00787** 0.00377*+* 0.0130%** -0.0193*** 0.00420*** -0.00265** -0.0145  -0.0436
[0.00187]  [0.00234] [0.00401] [0.000928] [0.000879] [0.000931] [0.000600] [0.00106] [0.0227]  [0.0436]
In(BEAEH, t) 0.0544***  0.0445%%* 0.00797** -0.0381*** 0.0355*** 0.0505*** 0.00604*** 0.00707*** 0.00541** 0.00376
[0.000202] [0.000281] [0.000499] [0.0000974] [0.000158] [0.000128] [0.0000664] [0.000116] [0.00271] [0.00519]
In(iEER BB #L, to) -0.103***  -0.0904*** -0.109%** -0.0813%** -0,123*** -0.205%** -0.139%** -0.0889*** -0.0889***
[0.000222] [0.000249] [0.000310] [0.000179] [0.000166] [0.000138] [0.000370] [0.00872] [0.0131]
Observations 1418263 869571 545964 1916967 1916967 1916967 1916967 583505 1473 1473
Adj.R-sq 0.185 0.177 0.198 0.084 0.129 0.231 0.557 0.239 -0.002 -0.774

Fo toldEE L IFHRERT, WHOEDESMPBOEHTE > TEXICL TV D, OLSICL 2R, FMAKFIEs 74— h
TRERERE, TRCOMEHCIIEELI - LEXI-ZTHDEEND, * p<0.1, ** p<0.05, and *** p<0.01.
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(c. 2015—2020 4F)

InCRBIIEH, t) st ToRe wh/sm EREm 0 T BE e mmam TR
InCEEERE, ) EREY EAEHR EREX BERIE
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
In(REES, t) -2.845%%%  _3506%*  8T76***  -1.151%* 1 354%k+ 515k (852%k% 1 061%*  -1.828 -7.216
In(BIEES, t) [0.478] [0.571]  [0.982]  [0.224]  [0.265]  [0.292]  [0.155]  [0.248]  [7.332]  [9.823]
In(#RERFEGDP £) 0.0232  -0.0989%** -0.142*** -0.00759 -0.00229  0.0136  0.0189*** 0.00592  0.00942  0.0573
-In(ELEAFEGDPR, to) [0.0179]  [0.0170] [0.0298] [0.00799] [0.00940] [0.0104] [0.00554] [0.00745] [0.0351]  [0.0469]
In(RFEX, B, to) -0.0128*** -0.00176 -0.00803*** 0.000454 -0.00430*** 0.000828 0.00338*** -0.000670 -0.00238 -0.00569
[0.00152] [0.00182] [0.00294] [0.000723] [0.000853] [0.000942] [0.000501] [0.000751] [0.0112]  [0.0150]
In(ER&E, to) 0.0404***  0,0218*** -0.000431 -0.0195*** 0.0778*** 0.0253*** 0.00500*** 0.00651*** 0.00183* 0.00617+**
[0.000141] [0.000170] [0.000296] [0.0000648] [0.000146] [0.000123] [0.0000460] [0.0000694] [0.00109] [0.00147]
In(fERBAZEEL, to) -0.0847*+* -0.0636%+* -0.0773%+* -0.101%*%  -0.123%**  -0.131%+* -0.125%** -0,0552%** -0,0475%**
[0.000154] [0.000164] [0.000207] [0.000165] [0.000154] [0.000131] [0.000219] [0.00239] [0.00250]
Observations 1444252 936676 642185 1785000 1785000 1785000 1785000 662302 4393 4393
Adj.R-sq 0.215 0.165 0.190 0.053 0.195 0.376 0.360 0.373 0.172 0.143

Ho toldHEZ 4L IFHIRERT, WHOEDEANMPBOFHLTE > TEEICLTW D, OLSICL 2HER, FHMRNEFIE 7 24—sh
T TREIEERE, TN TOMNIBEEL I — L FEXI BN EEND, * p<0.1, ** p<0.05, and *** p<0.01.

(5) JFHLEED XL F I X L

BFE VP ZDMARITE L DIFEEEPE LI AA—LTB L BicbH B, 22 Tlk. JE
BERICBE L CHETORMEITo 72, £ 10 FHIEHICE T 200 Th 5, FRICKESM
L REES FAROREEZBMLZKRTH S BFL YR - FHHEOS Y 710
i, JEELEENEDOY v IAN IEBETH 2720, BEROSIFER (£5) LizEA M
Twb, 2L, EHCBALTRINTORBIPAEClE R, ZoMEIFIF LGSR &
FEVE & RAKE SR U EICEINT W2 Wi b, 72770, KESMEIIZORHTh . 97
BEEEOHTH TFP O T BELE Va0 T LIZTFEHT 2 4E1H 5,
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#£10 FFHLEEICBIAREKES LME 7+ —< v X (2011—2015 4)

U - e A [P, A BH BRF _ LS
In(%%‘ﬁiggﬁﬁg;; " FEEE TIES BN/ 5 ERER EREN EREM ERER TFP  FEFHEE B3
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
In(BEES, f) 3.107*%*%  2.908*** -4.383***  0.0963 -0.497 0.467 0.00253  1.353*** 0.243 -0.341
-In(REES, t) [0.519] [0.951] [0.627] [0.252] [0.357] [0.285]  [0.0800]  [0.228] [1.094]  [1.157]
SEESETE -2.308%%*  -3.873%* 0,672 0.340 -0.160 0.343  -0.561%** -0.849***  -1,045 3.225
x 1({E&E4,2011) [0.425] [0.911] [0.622] [0.387] [0.289] [0.415] [0.170] [0.284] [1.715] [2.110]
1({E&E4,2011) 0.0328***  0.0277 -0.0217  -0.0593*** -0.0468*** -0.0136* 0.0119*** 0.00356  0.0150 -0.0530
[0.00885]  [0.0216]  [0.0136] [0.00834] [0.00486] [0.00798] [0.00296] [0.00560] [0.0272]  [0.0362]
In(#BEFFEGDP, t1) 0.500%**  0.418**+  0.477**  0568*** 0.620***  0.343** 00292  0.107***  0.0224  -0.0560
-In(&BEAFRGDP, to) [0.0731]  [0.0867] [0.0774]  [0.166] [0.167] [0.150]  [0.0210] [0.0199] [0.0145]  [0.0618]
In(RER, B, t) -0.000373  0.00675 -0.0333*** 0.00643*** 0.00735*** -0.00105 0.00208 0.0000335 -0.00757 -0.00480
[0.00268]  [0.00429] [0.00503] [0.00233] [0.00271] [0.00225] [0.00135] [0.00210] [0.00540] [0.00739]
In(ER&E, to) 0.0578***  0.0449***  0.00195 -0.0357*** 0.0481*** 0.0526*** 0.00636*** 0.00796*** 0.000448 -0.00230
[0.00451]  [0.00386] [0.00694] [0.00364] [0.00489] [0.00634] [0.000952] [0.000709] [0.00251] [0.00416]
In(RERRAZERR, to) -0.101%%*%  -0.104%%*%  -0,109%** -0.0984%** -0.127**% -0.205*** -0.140***  -0.0316  -0.0248
[0.00665]  [0.00575] [0.00638] [0.00429] [0.00628] [0.00248] [0.00598] [0.0187]  [0.0263]
Observations 1734578 1041793 640677 2379436 2379436 2379436 2379436 690270 569 569
Adj.R-sq 0.182 0.185 0.198 0.127 0.170 0.244 0.560 0.231 0.042 0.012

Fo boldPEE L IFHRERT, WROESEAWPEOER TR >TERICLTWD, REESZEME=In(REES t) - In(BREES, t
oo LUEES DX, BEMENTHESMEOREGEDLEE TEZBHEICLZ L DX I —FEH, OLSICL 2R, FBMAHFIEZS 7R
R —SINTTRARIEERE. INTOMEICHEELI —LELI-ZEHHNEEND, * p<0.1, ** p<0.05, and *** p<0.01.

11 1%, 2015—2020 FFOIEREE A RNRIC L 20MfERTh 5, [FRFHICN 3 2 24k
YV ITNDHHHER (R6) LI AL KT MR TH 2, FrfBlEOHFHIRAE 2 (£
FA(9) ¥k (10) ) o = OFHITIHEREN L RIEESITIE L A Lo rIicE 728, JE
BLEECHEM FricilER) 2l L. EAZHEME /22 L1 X 2 Ry R B EED
KFeLTbEZLND,

T/, BkoF v I (%6) THHRL A, FEEECHLEESMECIREES L
FEAEEOMICIZE A EBEERBIRIIERZTE L,

(6) {3 LM DEM:IC X %507
BFEPHUIB O BRI X o TRIKE S LA 0BT R 2 RetE X &V, 2Tl &
BT EOMEDENE (EENTOHBEELED L~ FHES, TFP oL ~X)L)
WKEOTREEZZDODIN =TI T 729 2T, TNZND 70— 7iext LChRkDH#EET %
Tore 7. ATHHETFEZREEEDL XA T=2D 7V — F I T =H#EH b 1T - 72,
T A PEVE DA 2 BRI 3 2 R GR 11, ~¥ 4 v a) TREI a0 ld, &IKE
S EROEE, TFP b &b — 7o (K11, S va, €74 9) OFEIAERE
TED D BUKICRIGT 2 TH %,
TFP (R 11, ~¥A L b) THRIKOKEABHS 2 TH 5, mIKED AT LT, $& X
Y TFP 28 —&F@h oz —7 (£ 11, 4 b, €TV 9) O TFP O —F K Z
W, RAKESOE I LT, BEELE 2 o 20T ) DPEFERHZ X0 R E 2
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T T EeEZOLNDFAUMRIT RIKES2 D & OEGEIF RIS 3 5 B3GR 11,
NEINDb, ETFAI12) b LBIEINSG,

F11l BEESLHESTr—<v R (=T
(a. FEEPEM)

In(SFEEEME. t) FEERENE THES TFP REEE (8)
-In(SEEEM. o) Bottom  Middle Top Bottom  Middle Top Bottom  Middle Top Low Middle High
(1) (2) 3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
In(BEES. n) 1.702%%%  1.044%+ 1 AA4*+* 1 428*%* 0577 0.668***  0.654**  0.702%** 1509%+* 1855***  (0.682  6.075%**
-In(RIEES. t) [0.295] [0.273] [0.241] [0.221] [0.223] [0.240] [0.311] [0.213] [0.238] [0.254] [0.439] [2.306]
In(#BEAFIEGDP, ¢) 0.337%%*%  0.235%*%*  (.202%** = (.229%**  (.218***  (.255%**  (.232%%*  0198%**  (.326%** @ 0.257***  (.398***  (.169***
-In(#EATEGDP, #) | [0.0604] [0.0424] [0.0797] = [0.0348] [0.0534] [0.0685] @ [0.0427] [0.0616]  [0.0903] @ [0.0835] [0.0386] [0.0488]
IN(REE, B t) -0.00630 -0.00154  0.00228 & -0.00348  0.00109 0.00989** 0.00458  0.00356  0.00888* = 0.00205 0.00935*** -0.0190***

[0.00461] [0.00264] [0.00575] [0.00471] [0.00338] [0.00497]  [0.00329] [0.00342] [0.00465] [0.00520] [0.00312] [0.00403]
In(EZEEE. o) 0.0615*** 0.0425*** 0.0394*** 0.0423*** 0.0295*** 0.0257*** 0.0356*** 0.0268*** 0.0317*** 0.0456*** 0.0463*** 0.0487***
[0.00606] [0.00258] [0.00211] [0.00606] [0.00243] [0.00279] [0.00405] [0.00179] [0.00171] [0.00266] [0.00281] [0.00331]

In(FEEEM. to) -0.124**%* -0.0737*** -0.0989*** -0.114*** -0.121*** -0.116*** -0.125%** -0.0565%** -0.0637*** -0.0899*** -0.0959*** -0.0991***
[0.00482] [0.00585] [0.00942] [0.00389] [0.00537] [0.00521] [0.00424] [0.00745] [0.00575] [0.00463] [0.00520] [0.00501]
Observations 1186520 1376877 1379769 = 879175 917911 928697 635944 713111 711141 | 2133379 1102240 707547
Adj.R-sq 0.169 0.062 0.117 0.234 0.185 0.178 0.180 0.046 0.081 0.188 0.200 0.205

Fo toldiiEE L IFF AR T, WEOES IO OERTE > TERILTWS, OLSICL 2R, HIIRKTIE S 5 22— SN ARELRE, T
NTCOHEHIIEELI - L ELXI-ZHNEEND, * p<0.1, ** p<0.05, and *** p<0.01.

(b. RN

In(TFP, #) FEEEE FiHES TFP BEES (8)
-In(TFP. t#o) Bottom  Middle Top Bottom  Middle Top Bottom  Middle Top Low Middle High
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10 (1) (12)
In(RIEES, t) 0.311* 0.420***  0.590*** = 0.656***  0.410***  0.401***  0.258**  0.345%**  0.773*** = 0457+  0.310**  1.493***
-In(REES. to) [0.165]  [0.0817]  [0.106] [0.133]  [0.0945] [0.0952] = [0.108]  [0.0996]  [0.101] [0.126] [0.127] [0.428]
In(&BERFEGDP, t1) 0.0819*** 0.0442*** 0.0526*** 0.0867*** 0.0527*** 0.0481*** 0.0796*** 0.0380*** 0.0543*** | 0.0417*** 0.0950*** 0.0546***
-In(#BEFFEGDP, to) [0.0174] [0.0142] [0.0143] [0.0154] [0.0126] [0.0153] [0.0141]  [0.0136] [0.0170] [0.0121] [0.0227] [0.0176]
In(REE, B ) 0.00163  0.000909  0.00337 & -0.00126 -0.000130 0.00389** 0.00143 0.000114 0.00465* @ 0.00404 0.00384** -0.00348**
[0.00140] [0.00134] [0.00222] [0.00156] [0.00174] [0.00191] [0.00154] [0.00142] [0.00264] [0.00270] [0.00173] [0.00141]
In(fEEE#. o) 0.00785*** 0.00575*** 0.00531*** 0.00640*** 0.00573*** 0.00585*** 0.00678*** 0.00478*** 0.00613*** 0.00677*** 0.00659*** 0.00651***
[0.00152] [0.000724] [0.000613] [0.00206] [0.000850] [0.000672] [0.00126] [0.000458] [0.000684] [0.000661] [0.000657] [0.000773]
In(TFP. to) -0.128***  -0.168*** -0.163*** -0.146*** -0.145%** -0.139%** -0.133*** -0.107*** -0.174*** -0.125*** -0.137*** -0.140%**
[0.00587] [0.00530] [0.00564]  [0.00409] [0.00427] [0.00462] ' [0.00339] [0.00774] [0.00498] [0.00476] [0.00448] [0.00445]
Observations 320205 619347 731822 431425 555209 620921 542828 596712 578453 927102 491018 299873
Adj.R-sq 0.138 0.156 0.301 0.342 0.289 0.279 0.151 0.040 0.283 0.286 0.311 0.314

Fo LIFPEZ L FARERT, FBOEDIOWPABOEHTE > TEEICL TV D, OLSICK BfER, BMANKTFILS 7 X4 — SN ERIEERE, §
NCOYFHCBEXEL I - FXI-EHDEEND, * p<0.1, ** p<0.05, and *** p<0.01.

6. fhEm

AR, [BFe v 2 - FHHAE] 2HY, HRICET 2 RIKESD LSS EFEDEFE
PEXAF I 2 RICE2 308 h | JEEL ~ NV OERME. ERFFED D EI . X
L_AD I 7 affiite v ZEEE O L 72,
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Bl HARBEEEROEEEBIY 2 E T 2 &, 2011-2015 FIic i3 77 @EEES L O
TFP AR E VR ER 2R L 72—, 2015-2020 4£1C 13 BEE AL iR S Nz, 2O
LIz T & LCENE o hRUGE (NEZIR) DR TICk2dDTh 08, BEROH
G5l U - BRI 2 RS HEBO R IEmHME 2@ U B L TETKE . HARRHR
ICBEWTHAS A 1 = X LDHEHERICHERE L CE 72 2 L AR B I N5,

Fic, mIKES LR L AEEOBR 2 EETRMNICA S & FiEEENS XU TFP ©
FREL ORI L CIEOMBEBEIE I NS, Lr L, ZONREZERSHET S &
2011-2015 4FiC IS AR 23 A3 < . BHZNR MGl S Tkt L, 2015
2020 FEICIFS AR E D BEENEE 20 L, BFELAL F I 7 RO KE L
ZLCTw3, RIKESD EREEDE L, Fla o+ T A L REYEICHE S R5kE
25, wIKES L AETHOBREIFRIZIC LCw» 2 aEEE V.

BT, REL VDS RIAGHT TR, RIKES LR @ EEN S TFP 2 fialiichH
BICH L BT 25HLIRERN TH 5 —77. ERGBHROZ ., ERFEOMAE 2. F
FESOTEE L v o 72 OMISTEN S —H L TR X N7z, FFic, 2015-2020 fFo A L
FHIC BV TIE, BRI E AR O Z B U 720G Th 0 . AR
DLAKTENPEZEINIGEAD D o7z,

T b, NI E D  RRFMBERE 2RI L 2 REAEGEIC X > TRIKE S D NN I
BCRE L 72 0T 2 AT o 72 A3, AREETRICN 37 2 ) RER AN ST A L LT T K RIKE
&5 EFSEHIC TFP ZE® 3 & ) 3RV EEILIZ S S e d - 72,

LAEDRERD O, sAKER 5] B x, FHHRRICIZBENT oBMshEOWE L Y
b, BAFR—F 75 VA PEAREHORMBEL 2@ L 722 2 M#EG 2RISR & & 2
bid, £, REESD FAFHECRLARAIC L >T, A - BIBZB U MELS S
I ANDRGENRE LR D AT, RIKESBORORKGHE X CHIEBOR 2 a3 % LT
HETH 5, FRC, EEERBZESLH/NMEZE I LTk, SIKERE] RF Ll TL
T, HEWER EREPERE T o v AWHE, TYXMEIRAR R A GDE D 2 LN 1
BGHEEIC & &% b A iR A A e A ic o 7 s B A REMEDS B B

AFDOHFERIZ. HRICE T 2 REESBERICN LT, UTOBGEKHEEZRLTW»
%,

F—io, ®RIEES 05 EFiE, BEOEEEEZ HEIICIH L B2 BERFE Tl R\,
BEL VO TlE, RIKES LA 257N e 2R A (TFP) Z#aiichH
BOORENICED ZAHLIRENTH V. EaCTEREESCERLEMOFE L v o
T BREAERKORELTH - 72,

B, mIEES5| FUoRE IR, EREECRLXREICEKET 5, BRG]k
FOMT DN RHRIC IS AR R 8 Bl S - —T5, 27 s] LIFeRA5RiRIH
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IR IMED 256 & 2 AR S e, RIEESBORIZ, € okiEZ I crd, 5L
DR—=2AL< 7 nfEFEE L ORAELZZR L GER I N 42 H 5,

HZC, BRSSO LR FIc o T B o i iE. KSR 7 BOE SR E]
RTH5, REELSEBEEAHEMTHWEZDOTIZR L, F/NMZESREFEEMSEL NS L L
I, ¥ 70 e AWE, AMBR A LOXELHAEDE 2 2 LT, EAEKD
FELIC L Y F S A WREEN A A FEE A LR X B
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