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Number of obs = 3600, F = 290.31
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%k p-value<0.01, #*x p-value<0.05, * p-value<0.1
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FTAMA G EFTHY 2017 AAGRAEA AT A A g
719 el dsdelel T7ke] AAEAIL dEA AHEoTh ofy = AlA
FREALATY AY Ao 2 AAdy 719 ddelel U =
HE BAE7]) Yei STATA SAZZaRE o] &3ty v53| 784
S AAg Aol

ol o
o

of 154

s3e] giele]

_29_



[% 5-2-3] 9019 571 &3 24 ZAx

5 SAAS FFE2A | t-# %;g 95% 413 T3t
AAAFA L 3737705 2.87e+07 | 013 | 0896 | -5.25e+07 | 5.99e+07
A A A 6474628" 2975874 218 | 0030 | 640057.8 | 1.23e+07
AqAE 4985538 1.81e+07 | 028 | 0783 | -3.04e+07 | 4.04e+07
44 1.71e+07" 2070155 824 | 0.000 | 1.30e+07 | 2.11e+07
ALE 9 830049.7* | 6409327 | 13.73 | 0.000 | 7543869 | 1005713
4T ~1.13e+08 | 4.39+07 | -257 | 0010 | -1.99e+08 | -2.70e+07

Number of obs = 3600, F = 68.42
Prob>F = 0.0000, Adj R-squared = 0.0856
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

A QA “J, p—value %k—g— Byl 05098 BAHOR fo
A 7150l

L AR EA QA

%%%ﬂﬂﬂﬂ%ﬁﬁlﬂ%%
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[ 5-2-4] 78 Z7F &3 B4 A

e 3 AAS g2 | t-# Zg 95% A& T3t
B A A= A A 444288 6720299 0.66 0.509 | -.8731597 | 1.761736
2A A 2308315™ 0784797 2.94 0.003 | 0769799 | .3846832
<y -1.907" A743734 -4.02 | 0.000 | -2.836972 | -.9770285
A4 9967874 0048547 1817 | 0.000 | .8892502 1.104325
AdeY 0519182™ 0018163 2859 | 0.000 | .0483576 | .0554787
Ol -1.231441 1.1963842 -1.03 | 0304 | -3577731 | 1.114849

Number of obs = 5441, F = 314.54
Prob>F = 0.0000, Adj R-squared = 0.2237
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

A3E 4F8 2AAE 498 AAEH B

A ETe] 20179 AAFAEALAE A AL

7] =

Mo Foud FAA a3dE AT F AT s}x]ug, =] 9] o) A
19e 945, 2A4AE, deds R AAF50E E46d bE
A3 vdebe s vk A 7ol 5S40 wel dagad A

Ol

STATA SAZRZIHAE ol&ste] TAaMA7IAETTEe] 2017d A
o3|
H

AARAEALAAZT A UG9S GEE, 249, 4R TR
of BATAT. £AAE L gYd P BAeAE BAHOR fou
@ Qgole 3718 AT F Utk AW, JFWE PR B

z 4
g Wgom @ B UE A%E AT 5

ot
m  of
B

A 71 A A
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AT =, QB TR BAAA Ax, Ausd
]

olg) mi 20179 AAFAEALAT Ao AL 1AL A
Q, Aulagl, Baue, AdYoR TR S
Ha7) $lalA STATA BAZZIAL o §ate] ThFFLAS AA
g Aol

Az, Avayd, =4Avde]l 4AS, pvalue &S B 77 088,
0561, 086602 EAA O fouslx ke Aoz Uehdo shxu
Adde] A, AeAde 2dE HAF= A AAFA Y (policy) 9
S|IAATE (+) S YERNE A3, p-value 3 2W 00522 9%
10%91 4 BAHCRE Foud Aoz velyrh = Az, Anx
, mamg e A9 2017d AAFIEA LT FHdole St S

]

[¢]
G VAT TE & gAW, AU 3
o

o AN

o
i
ro

2
e
)

Axol Gl Frhe FHH I

R A

[# 5-3-11 9ol 7 &3t ¥4 A=)

_l

LA JAAS | EFE2A | t-7 | FAFSE 95% 413 T3t
AAAFAD | 4921050 3.26e+07 | 0.15 0.880 | -5.90e+07 | 6.88e+07
A2 A A 8015126™ | 3448217 | 2.32 0.020 1253875 | 1.48e+07
44 1.71e+07™" | 2325747 | 7.34 0.000 1.25e+07 | 2.16e+07
A g 792362.97° | 69869.32 | 11.34 |  0.000 655363.5 | 929362.4
45 -9.26e+07 | 390e+07 | -2.37 | 0018 | -1.69e+08 | -1.61e+07

Number of obs = 2857, F = 61.10
Prob>F = 0.0000, Adj R-squared = 0.0776
%k p-value<0.01, *x p-value<0.05, * p-value<0.1
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[ 5-3-2] Fiele] 37}

g3 24 AHAHH =)

LR JAAF | EFE2LA | -7 | FIFE 95% 412 T3t
A A7 A -4.36e+07 | 7.49e+07 | -0.58 0.561 -1.91e+08 | 1.04e+08
A A A -4614707 | 7278215 | -0.63 | 0527 | -1.89e+07 | 9709501
e 1.14e+07" | 6067108 | 1.88 0.061 | -529319.1 | 2.34e+07
AdFe 3886418 | 302504.7 | 12.85 |  0.000 3291060 | 4481775
&5 -5.19e+08 | 822e+07 | -6.31 | 0000 | -6.81e+08 | -3.57¢+08

Number of obs = 298, F = 49.43
Prob>F = 0.0000, Adj R-squared = 0.3947

=%k p-value<0.01, *x p-value<0.05, * p-value<0.1

[3% 5-3-3] 4ol S7F &3 24 A (=2v))

W JAAST | EE2A | -7 | Y E 95% 412 T3t
R A2 = A -8652960 | 5.12e+07 | -0.17 0.866 | -1.09e+08 | 9.21e+07
A A A ~154e+07"" | 5118191 | -3.01 | 0.003 | -2.55e+07 | 5359245
a9 1.28e+07 | 3916825 | 3.26 0.001 5055278 | 2.05e+07
Ade 531543 | 1272277 | 4.18 0.000 281446.7 | 781639.4
73 9.94e+07 | 5.14e+07 | 1.93 0.054 ~1737465 | 2.00e+08
Number of obs = 417, F = 11.29
Prob>F = 0.0000, Adj R-squared = 0.0900
=%k p-value<0.01, *x p-value<0.05, * p-value<0.1
[ 5-3-4] 9ol S7F &3 4 2 (HAHD)

LA JAAS | ETLA | % | FAFE 95% 413 T3t
B2 F A 2.62e+09° | 1.25e+09 | 2.10 0.052 -2.06e+07 | 5.27e+09
A A A 2.89¢+08™" | 9.29e+07 | 3.11 0.007 9.21e+07 | 4.86e+08
44 1.97e+07 | 8.08e+07 | 0.24 0.811 -1.52e+08 | 1.91e+08
AdE 4756424 3545966 | 1.34 0.199 -2760688 | 1.23e+07
R -255e+09 | 1.25e+09 | -2.03 | 0059 | -521e+09 | 1.14e+08
Number of obs = 21, F = 5.87
Prob>F = 0.0000, Adj R-squared = 0.4935
_ 33 _



wkx p-value<0.01, ** p-value<0.05, * p-value<0.1
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[3 5-3-5] & =7} &% 4] 230Gd 719 714)
R JAAST | EELA | -7 | FAFE 95% A3 T3t
RAYAFAY | 2330936 | 7083553 | 3.29 0.001 9413349 | 3.720538
A A A 0404099 | .0824839 | 0.49 0.624 -.1214012 | 2022209
AE ~2.711627°* | 446003 | -6.08 |  0.000 -3586564 | -1.83669
ALFd 035039 | 0029116 | 12.03 |  0.000 0293273 | 0407507
R 7776717 | 1.095424 | 7.10 0.000 5627792 | 9.925642
Number of obs = 1350, F = 48.18
Prob>F = 0.0000, Adj R-squared = 0.1227
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
[3# 5-3-6] 218 F7F &3 &4 23G9 o4 7%
LA JAASF | EELA | t-% | FIF3E 95% 412 T3t
RAAZAZAD | 0082232 8784993 | 0.01 0.993 -1.714114 | 1.73056
A AR 2561205 | 1029157 | 2.49 0.013 0543497 | 4578912
AqE -2.434501"" | 6463534 | -3.77 |  0.000 -3.701706 | -1.167296
AdFe 05866317 | 0021523 | 27.26 |  0.000 0544434 | 0628828
45 12.20019 | 1.296776 | 9.41 0.000 9.6578 14.74257

Number of obs = 4091, F = 19747
Prob>F = 0.0000, Adj R-squared = 0.1612
%k p-value<0.01, *x p-value<0.05, * p-value<0.1
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o] STATA EAZ21dS o]&dlo] tEsA RS AN Aol
[e)

Eid Aol e AARE dEsge gyt &4
2] 2L p-value Zte] 0.105% 0.19] "¢ 7178 S
2017 AN FRAEA AT A Y 7199 AEsE 2A AT AEA
Aol miEo F7F Bt dFS vAA Fevi dAHow Hatr] of

2},

[ 5-4-1]1 A&2A 7199 WEZ7 23 24 A3

W AAF | FELA | t-% | FATE 95% 413 T3t
2524 1.81e+09 1.12e+09 | 1.62 0.105 -379e+08 | 4.00e+09
AARAFA LD | 1.38e+09"" | 4.03e+08 | 3.42 0.001 590e+08 | 217e+09
A A A 2.50e+07 | 4.08¢+07 | 061 0.540 550e+07 | 1.06e+08
AqAE 1.02e+09 | 2.44e+08 | 4.20 0.000 545¢+08 | 1.50e+09
e 4.04e+08"" | 2.78e+07 | 1452 | 0.000 350e+08 | 4.59e+08
APFe 2.60e+07"* | 8619689 | 30.20 |  0.000 243e+07 | 277e+07
R -459+09 | 591e+08 | -7.77 | 0.000 575e+09 | -343e+09

Number of obs = 3600, F = 242.47
Prob>F = 0.0000, Adj R-squared = 0.2870
=%k p-value<0.01, *x p-value<0.05, * p-value<0.1
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B 1o A &A Rt e Fohel G A=A He5]
AN AFALR HE 24 v HF FEAEFS wEol
=]

STATA FAZ2IHS o]&sto] 4z 3]

AT AAg Aol A st
g2 mAda g 5 v

[3 5-4-2] M&2A 7] wies7F a3 24 23

e JAAST | EELA | & | FIFE 95% A2 T3t
A5 | 293e+09™" | 1.07e+09 2.75 0.006 8.39%+08 5.03e+09
A A A 4.24e+07 4.06e+07 1.04 0.297 =3.72e+07 1.22e+08
qdF 1.00e+09™" | 2.44e+08 4.10 0.000 5.22e+08 1.48e+09
a9 4.07e+08™" | 2.79e+07 | 14.60 0.000 3.52e+08 4.62e+08
A=Y 2.61e+07™" | 8629725 | 30.26 0.000 2.44e+07 2.18e+07
Ry -4.36e+09 0.88e+08 | 741 0.000 -55le+09 | -321e+09

Number of obs = 3600, F = 287.77
Prob>F = 0.0000, Ad; R-squared = 0.2849
=% p-value<0.01, ** p-value<0.05, * p-value<0.1

ol F Aol mi AL Aol 2N A2 Ash Aol
oyl Ao 20179 AN FAEA AT A b 7o) v =
7} Z7E STATA /=298 ol gdke] HARAEL AN G Aol
=
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2AAZE A& A= BAFAAT #hel (+) @<= YEREle™, p-value

qkol 0.075% frelfFo] 5% A4t EARo fejuan e
Folgol 10% Aol EAow fFond Aow eyt &
AR Agel opbd ASE HAAS @el () @ vEwen,

p-value #tol 0.0002.2 FAHoZ §oud Zoz ettt 3744
E vl B AT A9l A9 AAT Fol o & AR U
BT
[ 5-4-3] A< 24 719 viE S} &3 24 23
WS JAAST | EFELA | % | FAFE 95% 413 T3t
AYAFALD | 223e+09° | 1.25e+09 | 1.78 0.075 -2.26e+08 | 4.68¢+09
4% 1.67e+09"" | 5.86e+08 | 2.86 0.004 523e+08 | 2.82+09
44 5.62e+08* | 8.39e+07 | 6.70 0.000 397e+08 | 7.27e+08
A 4.44e+07"" | 3162090 | 14.03 | 0.000 38le+07 | 506e+07
R -1.06e+10 | 1.59e+09 | -6.65 0.000 -1.37e+10 | ~747e+09
Number of obs = 493, F = 77.01
Prob>F = 0.0000, Adj R-squared = 0.3819
%k p-value<0.01, #x p-value<0.05, * p-value<0.1
[ 5-4-4] A& oA &4 7Y wi= S7F &3 4 23
LA JAAST | EFELA | t-#% | FAFE 95% 413 T3t
AARAFA LD | 152409 | 4.00e+08 | 3.81 0.000 741e+08 | 2.31e+09
AqAE 6.82e+08 | 2.75e+08 | 2.48 0.013 142e+08 | 1.22e+09
<l 3.80e+08"* | 2.92e+07 | 13.02 0.000 323e+08 | 4.37e+08
A g 2.44e+07"" | 879799.9 | 27.76 |  0.000 227e+07 | 261e+07
3 -345e+09 | 568e+08 | -6.09 | 0.000 | -457e+09 | -2.34e+09

Number of obs =

3107, F = 301.92

Prob>F = 0.0000, Adj R-squared = 0.2793
%k p-value<0.01, *x p-value<0.05, * p-value<0.1
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9 BA AARE FFE o, 20179 AANFIEALATY] AL dA
i (e}

AA7F A& A WEd S7F 23 g 2 Ao B 5

of A4 g A19el g a4 ARt A HEESE
A7) A A AHeh AL AAl e g FEAEFS W
So] STATA BAZZIAL o §ste] JZFALNS ANT Aol
.

o5 Ho|AwW p-value %k

[ 5-4-5] AgaA 719 A4 571 53 B4 A

A5 IJAAT | EELA | &% | FIFE 95% A # -3t
+5.2H-8-3 -1.09e+09 9.23e+08 | -1.18 0.239 —2%0e+09 | 7.23e+08
RAAARFA A | 1.81e+09™ 3.33e+08 0.42 0.000 1.16e+09 2.46e+09
A A 6.56e+07" 3.37e+07 1.94 0.052 -595474.6 1.32e+08
dF -8.09e+08™" | 2.01e+08 | -4.02 0.000 -1.20e+09 | -4.14e+08
49 4.11e+08™ 2.30e+07 | 17.84 0.000 3.66e+08 4.56e+08
ALdFe 2.17e+07" 712635.3 | 30.38 0.000 2.03e+07 2.30e+07
T -2.12e+09 4.89e+08 | -4.35 0.000 -3.08e+09 | -1.17e+09

Number of obs = 3600, F = 287.46
Prob>F = 0.0000, Ad; R-squared = 0.3232
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
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obdl i HEA§YR Fad Wrel BFIA4L AANI 99
FE% W8T RN AAGD, 0173 ANFDEALATY AL
B 7199 A 2 ARk A Frkel GFS vAEA A5
AAA AFAYD ARt Mg RA o] U FEHETS WE
)]

STATA FAZZIHE o]l&sto] tFdAAS HAAg Aol
FeFs HA= Aoz HolATH p-value %k

[ 5461 A% 24 719 A4 271 23 B4 A3

a5 gAAS | m2eA | @ %f& 959 412 73+
A3 Ag8k 3.87e+08 8.85e+08 0.44 0.662 -1.35e+09 2.12e+09
AAA 8.83e+07™" 3.36e+07 2.63 0.009 2.24e+07 1.54e+08
AF -8.40e+08" 2.02e+08 -4.15 0.000 -1.24e+09 -4.43e+08
Bel= 4.14e+08™" 2.31e+07 17.93 0.000 3.69+08 459+08
A dFe 217e+07" 715215.3 30.41 0.000 2.03e+07 2.32e+07
AFE -1.82e+09 4.87e+08 -3.73 0.000 -2.78e+09 -8.64e+08

Number of obs = 3600, F = 336.40
Prob>F = 0.0000, Adj R-squared = 0.3179
w=x+ p-value<0.01, ** p-value<0.05, * p-value<0.1

ot T el mE AQHA A1) AAAF NE Aesh Agol
bl el 20179 ANFAEAAAE] A9 g4 Ade] At =
272 STATA B722798 o &ate] tEd7EAe
ol k.
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AR A9

A BAAG wel (HE AETE 297 de A
o2 YElsEH, p-value #ol 0.064Z fol40] 5% Aol S

Aoz Fojn|EtA A Hk
oujg Ao vhepRiT

()= ARbs7h 2947F 3
FAACE frejw Ao

7 A&l

$9 87

T
| .

O O]l2=Z%0o
ar T

AAATE A gol
Ao e,
gttt 3717
Ao How eyt

ol 9

| 10%<]
ohdl

A

T =
p-value %ko

P o)
T %}\_E H]

5= A=
A= S AAST Fhol
1 0.000%.%

SFH A A A

[ 5-4-71 A& 24 719 A% 370 a3 24 23
LA JAAS | EFELA | t-# ORIg 95% 413 T3t
A 25 A 1.29e+09" | 6.94e+08 | 1.86 0.064 ~734e+07 | 265009
AqAE -155e+08 | 3.26e+08 | -0.47 | 0635 | -795e+08 | 4.86e+08
44 4.39e+08"" | 4.67e+07 | 9.40 0.000 347e+08 | 5.30e+08
AdFe 1.89e+07" | 1759043 | 10.73 |  0.000 154e+07 | 2.23e+07
T -345e+09 | 8.87e+08 | -3.89 0.000 -519e+09 | ~1.70e+09

Number of obs = 493, F = 65.50
Prob>F = 0.0000, Adj R-squared = 0.3440
%k p-value<0.01, #x p-value<0.05, * p-value<0.1

[ 5-4-8] A& o]gAY &2 719 A4 =71 &3 B4 Ax
LA JAAST | EFELA | t-#% | FAFE 95% 413 T3t
A 25 A 1.76e+09"* | 3.50e+08 | 5.04 0.000 1.08e+09 | 2.45e+09
AqAE -9.12e+08™ | 2.4le+08 | -378 | 0000 | -1.38e+09 | -4.3%+08
<l 4.04e+08™ | 256e+07 | 15.79 0.000 35308 | 454e+08
19 2.20e+07"" 770793 | 2853 |  0.000 2.06e+07 | 2.35e+07
3 ~150e+09 | 4.97e+08 | -3.02 | 0003 | -248e+09 | -526e+08

Number of obs = 3107, F = 361.35
Prob>F = 0.0000, Adj R-squared = 0.3170

%k p-value<0.01, *x p-value<0.05, * p-value<0.1
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e AAFE () &g BAFT L3, p-value FHol 0.027
1 A

2 FAACE Fong Ao yEyt =, Adid 71he] AxdQl
ol AmAdel el S7F Aol A dFE v &
AT,

[ 5-4-9] Az 714 W& =71 23 24 23

W JAAST | BFELA | &% | FYTE 95% 412 37t
R R 2.08e+09" | 94le+08 | 221 0.027 2.39e+08 | 3.93e+09
RAAAFAYD | -982+07 | 847e+08 | -0.12 0.908 -1.76e+09 | 1.56e+09

A A A 9798976 4.00e+07 | 0.24 0.807 | -687e+07 | 883e+07

AE 1.33e+09™ | 2.74e+08 | 4.86 0.000 79%6e+08 | 1.87e+09

A4 4.03e+08™" | 2.78e+07 | 14.49 |  0.000 349e+08 | 458+08

ALF A 2.60e+07"" | 8618483 | 30.18 | 0.000 243e+07 | 2.77e+07
R -491e+09 | 6.12e+08 | -8.02 | 0000 | -611e+09 | -3.71e+09

Number of obs = 3600, F = 243.01
Prob>F = 0.0000, Adj R-squared = 0.2875
=%+ p-value<0.01, ** p-value<0.05, * p-value<0.1

FEAEF FAAAFE (+) e WelF L 9L, povalue Fkel 0.000

o A3l AFAAe] WEY Frhel FHHA G2 MAvn T &
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[ 5-4-10] A= 714

& S7F 23

24 23

W IJAAST | EEA | & | FIFE 95% A2 T3t
3L | 1.99e+09™ | 4.28e+08 | 4.64 0.000 1.15e+M 28340
2AA 9751009 4.00e+07 | 0.24 0.807 -6387e+(7 882e+07
4F 1.32e+09™ | 250e+08 | 5.28 0.000 83le+8B 1.8le+9
49 4.03e+08™" | 2.78e+07 | 14.49 0.000 349%e+(8 438e+ 8
L= 2.60e+07" 861706 30.18 0.000 243e+07 2.77ex07
T -4.90e+09 6.03e+08 | -8.13 0.000 -6.05e+0 -3/72e+ 0

Number of obs = 3600, F = 291.69
Prob>F = 0.0000, Adj R-squared = 0.2877

%k p-value<0.01, *x p-value<0.05, * p-value<O0.1

obel F e B AAWF 90l AN Fs Axgol obd
A9 20179 ANFAEADAT] A B A9 HE S D
& STATA BAZE1YL olgdte] FaARN LS AAF Aot
A g Aol AEY A FAAFE () #E BelFm I

[3£ 5-4-11] W& Z7F &3 4 2 HAx=E

o T
W JAAST | FF2A | % | FAFTE 95% A2 T3t
AARFA LD | 1.78e+09" | 4.27e+08 | 4.17 0.000 944e+08 | 2.62e+09
A AR 6.21e+07 | 4.51e+07 | 1.37 0169 | -266e+07 | 15le+08
a4 401e+08™ | 3.04e+07 | 13.16 | 0.000 341e+08 | 460e+08
ALFH 2.48e+07™ | 914636.6 | 27.09 | 0.000 2.30e+07 | 2.66e+07
45 -338e+09 | 5.1le+08 | -6.62 | 0000 | -4.38e+09 | -2.38+09

Number of obs =

2857, F = 294.68

Prob>F = 0.0000, Adj R-squared = 0.2914
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
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[ 5-4-12] W& S7F &% &4 ZAHHAEzHo] ofd 4-5)
W JAAST | FFLA | t+-#% | FAFE 95% A3 T3t
AAAFAYD | 6.35e+08 8.93e+08 | 0.71 0.477 -1.12e+09 | 2.39%+09
A A A ~1.93e+08" | 877e+07 | -2.20 | 0.028 | -366e+08 | -2.08e+07
A4 3.78e+08™ | 6.89e+07 | 5.48 0.000 242e+08 | 5.13e+08
ALF A 3.48e+07™ | 2501281 | 1392 | 0.000 299e+07 | 397e+07
R -271e+09 | 9.17e+08 | -2.96 | 0.003 | -45le+09 | -9.10e+08
Number of obs = 743, F = 70.62
Prob>F = 0.0000, Adj R-squared = 0.2729
%k p-value<0.01, *x p-value<0.05, * p-value<0.1
olel Al e miz Awlagl, mavd, AM Z7e) WESIE &3
5 A5 9t Aul =9, A, dAdeR d5E WaE e
o] 20179 AAAAEAAATFE AL o e ME Fh a2vE
STATA EAZRIRE ol gate] FAFRNS AT Arfolth Aulx
A =Y A5 3AATE () & BT JA T p-value %
o] ztz} 06517 0.838% EAHMOR FoluslA e RO Upehd b

i, Adde
0.037= A= Fon| gt

A5 S9AGE

[ 5-4-13] W= =71 23 84 Axg(Au2=4])

(+) & HoAF3 93 p-value #to

il JAAF | BFELA | t-F% | FYFE 95% A1 T3t
AYRAZA YD | 2.04e+08 450e+08 | 045 0.651 -6.82e+08 | 1.09e+09
A A A -2.65e+07 | 4.38¢+07 | -0.60 | 0546 | -1.13e+08 | 597e+07
e 1.78e+08™ | 3.65e+07 | 4.88 0.000 1.06e+08 | 250e+08
AdFe 2.83e+07™* | 1818366 | 1555 |  0.000 247e+07 | 319e+07
Ry -2.96e+09 | 4.94e+08 | -599 | 0.000 | -394e+09 | -1.99+09

Number of obs = 298, F = 82.23
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Prob>F = 0.0000, Ad; R-squared = 0.5225
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

[ 5-4-14] W% Z7F &3} 24 A(=2m9)

LA JAAST | EFELA | % | HAFE 95% 413 -3t
AAZAZAY | 1.97e+08 1.40e+09 | 0.14 | 0888 | -256e+09 | 294e+09
A A -5.24e+08™ | 1.39e+08 | -3.76 | 0.000 | -798¢+08 | -250e+08
44 5.15e+08™" | 1.07e+08 | 4.83 0.000 3.05e+08 | 7.25e+08
AdFe 3.03e+07™ | 3465641 | 8.74 0.000 2.35e+07 | 3.71e+07
3 2.29¢+08 1.40e+09 | 0.16 0.870 | -253¢+09 | 298+09

Number of obs = 417, F = 35.49
Prob>F = 0.0000, Ad; R-squared = 0.2490
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

[ 5-4-15] W& <7} &3 &4 234421

LA JAAST | EFELA | % | HAFE 95% 413 T3t
AAAZAY | 2.09%+10" | 9.21e+09 | 2.27 0.037 1.3%+09 | 4.05e+10
A A A 1.98e+09" | 6.86e+08 | 2.89 0.011 526e+08 | 344e+09
44 3.39e+08 597e+08 | 057 0.578 -9.26e+08 | 1.60e+09
Adge 8.40e+07" | 262e+07 | 321 0.006 2.84e+07 | 1.39%+08
3 -242e+10 | 9.27e+09 | -2.62 | 0019 | -4.39%+10 | -459%+09

Number of obs = 21, F = 10.39
Prob>F = 0.0000, Ad; R-squared = 0.6525
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1
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obg] ¥ FaEY WSS B0 £33t 20173 AANFHAEAQAAF
of Al i 7ol AxPAA AFIE A4 S Zdtel] S MA
=A Felstr] AeiA AFA D Aok 7ol AXHJAA] o F
et Fa#&ss vhEo] STATA SAZ=1 o] &3le] 37 EA
S AAg Aot AdeAgEe] 34 (+) @S HoFa i,
p-value #teol 0.008% FAAOZ FYust Aoz vegt = A4
d 1ol Axdd A AAaAde ik F7F 2ol T 9

[ 5-4-16] A2t S7F & 4 A

W JAAF | EFELA | t-% | YT E 95% Al 77t
A3R¢E | 2.07er09™ | 7.78e+08 | 267 0.008 549e+08 | 3.60e+09
AAAFAD | 3.01e+07 7.00e+08 | 0.04 0.966 | -1.34e+09 | 1.40e+09

A A A 7.12e+07" | 3.3le+07 | 2.15 0.031 6414317 | 1.36e+08

qdE -547e+08" | 2.27e+08 | -2.41 0.016 | -991e+08 | -1.02e+08

a4 4.11e+08™ | 2.30e+07 | 17.89 | 0.000 366e+08 | 4.56e+08
AdFe 2.16e+07" | 712194.1 | 30.32 0.000 2.02e+07 | 2.30e+07
T -250e+09 | 5.06e+08 | -4.95 0.000 -350e+09 | -151le+09

Number of obs = 3600, F = 288.87
Prob>F = 0.0000, Adj R-squared = 0.3243
%% p-value<0.01, *x p-value<0.05, * p-value<0.1

1

-

obel E HEAEYN Fad W5 dFFAS AANI s
1
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R

Z43S WEo] STATA FAZZaYS o]&sto] 3ARAME AAT

GeAERe AFAFs (+) #e BolFa 9lal, p-value gtel 0.000

o7 BAROR fovd A0E etk F AQY 7190l A=
A Aol AaAde A4 F7h wRel FAA FFe WATD @
& q
[E 5-4-17) A3 Z7b &b 24 At
Lk JAAT | EFELA | t-% | FAFE 95% A T3t

A5 AL7 | 210e+09™ | 3.54e+08 | 5.95 0.000 1.41e+09 2.80e+09

A A 7.13e+07" 3.31e+07 2.16 0.031 6441513 1.36e+08
q4F -543e+08™ | 2.07e+08 | -2.63 0.009 —948e+08 | -1.38e+08
49 4.11e+08™ 2.30e+07 | 17.89 0.000 3.66e+08 4.56e+08

ALdFH 2.16e+07™ 7120754 | 30.32 0.000 2.02e+07 2.30e+07

2T -2.51e+09 498e+08 | -5.04 0.000 -348e+09 | -1.53e+09

Number of obs = 3600, F = 346.74
Prob>F = 0.0000, Adj R-squared = 0.3245
=%k p-value<0.01, *x p-value<0.05, * p-value<0.1

obel F e Ei: AAWY F1del AxY A% Axdel ohd
99 20179 ANFAEAAATE] AL R A9 A F7h &t

S STATA BAZ239¢ o&dte HARAE AN Aol

AxFd B¢+ FAATE (+) = BHAFi A p-value kol
000002 EAH SR Fou|gt Aox Y vhi A% 5
| AASTE (+) FHE RAFH YA T p-value o] 01292 EAH o
fremabA] e Ao YEYT
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[3£ 5-4-18] A4k =7 23 &4 AR A=Y E9)
S JAAST | FFA | t+-#% | FAFE 95% 413 T3t
BAAZFAYD | 1.93e+09™ | 3.78e+08 | 5.10 0.000 118e+09 | 267e+09
A A A 8.66e+07" | 4.00e+07 | 2.17 0.030 8186347 | 1.65e+08
A 4.23e+08™ | 2.70e+07 | 1567 | 0.000 370e+08 | 4.75e+08
ADFA 2.20e+07™ 810013 | 27.17 | 0.000 2.04e+07 | 2.36e+07
R -321e+09 | 4.53e+08 | -7.10 | 0000 | -4.10e+09 | -2.33¢+09
Number of obs = 2857, F = 328.19
Prob>F = 0.0000, Adj R—squared = 0.3142
w=x+ p-value<0.01, ** p-value<0.05, * p-value<0.1
[ 5-4-19] A4 571 &9 &4 A3zl ofd E5)
S JAAF | FFELA | t-% | FATE 95% 413 T3t
BAAAFAYD | 7.53e+08 4.95e+08 | 152 0.129 -2.20e+08 | 1.73e+09
A A A -1.75e+07 | 4.86e+07 | 036 | 0.720 | -1.13e+08 | 7.80e+07
A9 3.40e+08™ | 3.82e+07 | 891 0.000 2.60e+08 | 4.15¢+08
A QDA 1.79e+07 | 1387250 | 12.87 | 0.000 151e+07 | 2.06e+07
53 -274e+09 | 5.09e+08 | 538 | 0.000 | -373e+09 | —1.74e+09

Number of obs = 743, F = 81.56
Prob>F = 0.0000, Ad; R-squared = 0.3028
w=x% p-value<0.01, ** p-value<0.05, * p-value<0.1

obe) Al Al E: Aulz, %
g 247 Sate] Anag, R, Addow 458 A4E v

of 2017 AAFAEA LA A B 7]

=]
STATA TAZZ S o] &3t 3| HAFAS AA|g
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Aul=de]l A% FAATE (v) &S RT3 Q=4 p-value at°l
00722 Fd4F %A= FAZHSRE Fonstr A folFF
10%01]/‘1% FAACZ Fovgt Aow YEiyth EAaud Add e

01122 Aoz Foretx &2 Aoz ettt

[3 5-4-20] A4 S7F &3 &4 A3 H =)

LA JAASF | EELA | % | AAFE 95% 412 -7t
RAARAZA QD | 752+08° | 4.16e+08 | 1.81 0.072 -6.65e+07 | 157e+09
A A A -454e+07 | 4.04e+07 | 112 | 0263 | -1.25e+08 | 342e+07
A4 2.35e+08™ | 3.37e+07 | 697 0.000 1.69+08 | 3.01e+08
2 hFe 1.71e+07™ | 1681220 | 10.17 | 0.000 1.38e+07 | 2.04e+07
45 -1.90e+09 | 4.57e+08 | -4.15 | 0.000 | -2.80e+09 | -9.93+03

Number of obs = 298, F = 5148
Prob>F = 0.0000, Adj R-squared = 0.4047
%k p-value<0.01, #x p-value<0.05, * p-value<0.1

[ 5-4-21] A4 Z7h &7 24 Ao(=a9)

L IJAAT | EELA | & | FIFE 95% A 2 73t
RAAAF A A 4.47e+08 6.21e+08 0.72 0.472 7714e+08 | 1.67e+09
A A -1.76e+08™ | 6.20e+07 | -2.84 0.005 -2.98e+08 | —5.42e+07
A4 3.67e+08™" | 4.75e+07 773 0.000 2.74e+08 | 4.60e+08
A= 1.43e+07™ 1541886 9.26 0.000 1.12e+07 1.73e+07
Ry -1.61e+09 6.23e+08 | -2.59 0.010 —2.84e+09 | —3.87e+03

Number of obs = 417, F = 51.02
Prob>F = 0.0000, Ad; R-squared = 0.3247
w6 p-value<0.01, **x p-value<0.05, * p-value<0.1

_51_

-";rxﬂ-! _k::l 1



[ 5-4-22] A2 F7h &3 B4 Ak

el

-

/\40—1)
= Hd

e IJAAST | 222 | % | FAFE 95% A= T3t
A A A 1.33e+10 71.92e+09 1.68 0.112 -347e+09 | 3.0le+10
A A 1.62e+09™ 5.90e+08 2.74 0.014 3.68e+08 | 2.87e+09
49 4.58e+08 5.13e+08 0.89 0.385 -6.30e+08 | 1.55e+09
L= 6.03e+07" 2.25e+07 2.68 0.016 1.26e+07 | 1.08e+08
Ol -2.04e+10 797e+09 | -2.55 0.021 -3.72e+10 | —3.45e+09

Number of obs = 21, F = 819
Prob>F = 0.0000, Adj R-squared = 0.5897
w=x+ p-value<0.01, ** p-value<0.05, * p-value<0.1

9 B4 ANE FHY W, 20179 ANFAEAAAT] A9 o
el AEGQ F9sh A2 A A% F 2k Y Aow
B 5 AR, Eavidat AAge A9 A 37 23 doka el
7] ol k.
3. 4

0173 ANFAEAAAT A B 7199 Pol 5 MRS
e

5 ol 4ol ool wel wiEe) Fh A4 F7b mel el st
H

wao] Egare] 20173 AAFAEA
5 ol delA] o Rh wEe Z7h
Z

CREMIOE RIS B P EE

o
=u

A}

.

N

:‘_1‘

]

-
ol 5
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[3 5-4-23] W& <7} &3 &4 23

A 3 AAST EZox | t-%& | 98s 95% Al 2 71
BE A -1.27e+08 8.88e+07 | -1.43 0.153 -3.01e+08 | 4.73e+07

AAAFTAY | 1.89e+09™ | 4.46e+08 4.25 0.000 1.02e+09 | 2.77e+09

A A 1.19e+07 4.00e+07 0.30 0.767 -6.66e+07 | 9.03e+07
q4F 1.07e+09™ 2.43e+08 4.39 0.000 590e+08 | 1.54e+09
a9 4.09e+08™ 2.82e+07 | 14.53 0.000 3He+08 | 4.65e+08

A dse 2.60e+07™ | 8620162 | 30.21 0.000 243e+07 | 277e+07

T -4.64e+09 5.94e+08 | -7.81 0.000 -58le+09 | —3.48e+09

Number of obs = 3600, F = 242.34
Prob>F = 0.0000, Adj R—squared = 0.2869
%k p-value<0.01, *x p-value<0.05, * p-value<0.1

ole] ¥+ AuAEgy FaY WY gsIALS AASI] S
Fa¥ WEE BYoA AAstaL, 20179 AAFRAEA LT A
o 719 o] 5 o] dlAl o FTt wiEH FIb &dfol] JFES
A=A gelstz] S1siA A A o ek tidrlde] o] 5 o] el
A AR i HeggdS e STATA SAZZIHE o] &3}
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p-value #kol 0417= SA A= Folv|atA &2 A2 YEET

[ 5-4-24] W& <7} &3 &4 23

A5 AAAST | FFeA | t-% | F9FE 95% A1 T3t
RS i 6.25e+07 | 7.70e+07 | 0.81 0.417 -884e+07 | 2.13e+08
A A 2.24e+07 | 4.00e+07 | 056 0.576 -561e+07 | 1.0le+08
dE 1.04e+09™ | 2.44e+08 | 4.27 0.000 562e+08 | 1.52e+09
44 4.02e+08™ | 2.82e+07 | 14.27 0.000 347e+08 | 458e+08
AdFe 2.62e+07™ | 863549.2 | 30.30 |  0.000 245e+07 | 279e+07
353 -4.22e+09 | 5.87e+08 | -7.19 |  0.000 -537e+09 | -3.07e+09
Number of obs = 3600, F = 285.84
Prob>F = 0.0000, Adj R-squared = 0.2835
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
A 24 Ane FHed, AQd V190l 5 WRAA T 5 o]
1FRE=A AT ALY wjEd F7F ol A

(2) A2t

obef = FEI UGS Rl E3tete] 2017d AAFHEA LA
o A g 7ldel gige] 59 o] dRlA o FIt At S7F gt
G wA=A GRlsky] s AwA o ek HdvId e el
¢ FeHEEE 5o STATA SAZEaE o] &ste] 3HE4
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pvalue ko] 0089% #o5% B%ol A= EA4 o feluaix ]
9 fol s 0% EAGeR felvld Aow Jepu

(% 5-4-25] A% F7F &9 24 A

o

Lk JAAST | EELLA | t-% | FAFE 95% 2= T-3F

A% -1.25e+08" | 7.34e+07 | -1.70 0.089 -2.69e+08 | 191e+07

AARFAL | 2.01e+09™ | 3.68¢+08 | 5.45 0.000 1.29e+09 | 2.73e+09

2 A A 7.33e+07" 3.31e+07 2.22 0.027 8469047 1.38e+08
d4F -8.13e+08™" | 2.01e+08 | -4.04 0.000 -121e+09 | -4.18+08
= 4.17e+08™ 2.33e+07 | 17.92 0.000 372e+08 | 4.63e+03

Adse 2.16e+07™ 712467.1 | 30.35 0.000 2.02e+07 | 2.30e+07

5% -2.24e+09 491e+08 | -4.55 0.000 -3.20e+09 | —1.27e+09

Number of obs = 3600, F = 287.83
Prob>F = 0.0000, Adj R-squared = 0.3235
%k p-value<0.01, *x p-value<0.05, * p-value<0.1

offo g FaAgIS vl STATA EAZZ WL o] &3lo] 3
AL E A G Aiolrt
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[ 5-4-26] =4k

=7k 23 24

4 3}

A 5 IJAAST | B2 | - | FIFE 95% 213 -3t
R 7.61e+07 6.37e+07 1.19 0.233 -4.89e+07 2.01e+08
A2 A A 8.45e+07" 3.31e+07 2.95 0.011 1.95e+07 1.49e+08
q4F -841e+08™ | 2.02e+08 | -4.17 0.000 -1.24e+09 | -4.46e+08
A4 4.10e+08™ | 2.33e+07 | 17.56 0.000 3.64e+08 4.56e+08
A= e 2.18e+07™" | 7148865 | 30.43 0.000 2.04e+07 2.32e+07
T -1.79e+09 4.86e+08 | -3.68 0.000 —2.14e+09 | -8.36e+03

Number of obs = 3600, F = 336.77
Prob>F = 0.0000, Adj R—squared = 0.3181
sk p-value<0.01, **x p-value<0.05, * p-value<0.1

ofe) F Y EE 20179 AAFAEAAATY AANF /199 o
o] 5 o9l A5 5 wE 9o 20179 AAFAEA AR

olt}. F
i 913 p-value kol Z+zF 0.0013 0.0000.2 EAZo® Fond A
7

oz YEred, el 53 wwel Ao HAAS go] o 2 Ao
FRRERERE:
[ 5-4-27] A4 57 &3 24 Aol )
LAy JAAT EEQA | t-FF | 938 95% A1 7}
RAAAFAY | 1.67e+09™ | 4.83¢+08 | 3.46 0.001 7.26e+08 | 2.62e+09
&2 A 9.12e+07" 5.09e+07 | 1.79 0.073 -8622021 | 1.91e+08
dF -4.40e+08 | 3.30e+08 | -1.34 0.182 -1.09e+09 | 2.06e+08
4 4.92e+08™ | 3.75e+07 | 13.11 0.000 418e+08 | 565e+08
A=Y 2.13e+07"" | 951904.1 | 22.35 0.000 1.94e+07 | 2.31e+07
s -3.78e+09 | 8.22e+08 | -4.60 0.000 -5.3%+09 | -2.17e+09
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Number of obs = 1960, F = 174.25
Prob>F = 0.0000, Adj R-squared = 0.3066
%% p-value<0.01, *x p-value<0.05, * p-value<0.1

[ 5-4-28] A2 Z7F &3 B4 AzGAR

L AAF | FFLA | t-% | FAFE 95% 413 T3t
AAAZFAY | 1.99e+09™ | 3.36e+08 | 593 0.000 1.33e+09 | 2.66e+09
A A A 370e+07 | 3.43e+07 | 1.08 0.281 | -308e+07 | 1.04e+08
dE -953e+08"™ | 1.89e+08 | -5.04 | 0.000 | -1.32+09 | -582e+08
44 2.31e+08° 1.24e+08 | 1.86 0.063 -1.25e+07 | 4.75e+08
A DdFe 151e+07 | 1148454 | 13.13 | 0.000 1.28e+07 | 1.73e+07
73 3.80e+08 | 6.69¢+08 | 057 0570 | -9.33¢+08 | 1.69e+09

Number of obs = 923, F = 50.82
Prob>F = 0.0000, Adj R-squared = 0.2127
%k p-value<0.01, *x p-value<0.05, * p-value<0.1

o) RAES FESE, 4 59 nmel 5 g 59 o /gurt
AAGAEADAFY A F w2 Aoz ¥ 4 v

A5 WeAgE ZYEH B

FRAANQAETDRY 20179 AAFAEAAAT Ade AR %
Alstsl 2REAEANY F A Ao PR Ytk oF
T b WA e Aol gt 4Ae] e W ZAzbe] Ateo
gt TR glol AAFAEAAAT A hE, A, Jole], 1§
o F7b &3E BASE RS ANEAE FUSHA BASRE Holdw
g 5 oglth webd, ueAEE AUNde 4AEdE 24T et
k. olstel A AAFAEAAAT Ao A WA Zzte] o)
%, A4, Gold, 1ge Fh ANRE BA HES 57



TAaMA7IARTEE 20179 AAPGIEZA LA A WA
A J7lEArdstet SR AEA D] Azt A 7ol wiE F
7ve] AAg At QA AdEgith oy xE Zhzhe] AUl 71%del
iz W& 7 295 2A57] YA STATA SAXZZ IS o] &)

M7= ste] A a3
go] s AATE (+) @S HEd
2 FAASE FouEs g% & Uk F MV EAIG S AaA Y
S WEA Ft SAAA FFS TGS & 5 Ak FEEIAEA
Ao AFAde] aE HolFE AT A A(policy) Il 3| AAGT=
(+) &< YeERda glew, p-value #tS HWH 00622 o4 10%
A EAA R FonE Ao yewt 5 SREIEAY A=A

S & =Tt FAAC 9g3Fe wm vt g 4 Q)

o
_ﬂ
ME

[3% 5-5-1] "i= <7 A AIONE7I A 8

ik JAAS | EELA | t-# | FAFE 95% 21 = -3F

o+

AAARZFAYD | 1.56e+09" | 3.88e+08 | 4.02 0.000 7.98e+08 | 2.32e+09

q4F 4.98e+08" 2.95e+08 | 1.69 0.092 -8.09e+07 | 1.08e+09

a9 3.35e+08™" | 2.86e+07 | 11.72 0.000 2.79e+08 | 3.92e+08

Aday 3.15e+07""" 1365095 | 23.06 0.000 2.88e+07 | 3.42e+07

AA A 1.05e+08"™ 4.09e+07 | 2.56 0.011 2.44e+07 1.85e+08

T -5.36e+09 6.19e+08 | -8.67 0.000 -6.58e+09 | -4.15e+09

Number of obs = 2321, F = 189.71
Prob>F = 0.0000, Adj R-squared = 0.2891
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
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e

[ 5-5-2] W= 571 29 4 Ad(==2E8d=A4Y)

Kby IAAT | EE2A | t-& | FAEE 95% A2 3t

MN

AAAFAD | 153e+09° | 811e+08 | 1.88 0.060 -6.68e+07 | 3.12e+09

A4F 1.03e+09™ | 4.31e+08 | 2.39 0.017 1.84e+08 1.88e+09

= 4.48e+08"" | 5.85e+07 | 7.66 0.000 3.33e+08 | 5.63e+03

A=Y 2.30e+07"" | 1289570 | 17.84 0.000 2.05e+07 | 2.55e+07

A2 A A -1.59e+08" | 8.22e+07 | -1.93 0.054 -3.20e+08 | 2578578

Ol -1.99e+09 1.30e+09 | -1.53 0.126 -4.55e+09 | 5.61e+08

Number of obs = 1279, F = 92.35
Prob>F = 0.0000, Adj R-squared = 0.2633
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

ot E+ AAFIEFALAT A H MLrlEAgs 2 SRHAE
Aol AFH LY wiEF F7F EHE HolFe FAAFA Y (policy) &F
of S AAFE vae Aottt AAFHNEAAAH
I o E ol F7}ol
AR HAAME = 5 & S7ke] S AR 43S mA= Ao o
byttt 2ela AMRrIEArg st MiE S 29U SRHAEX AR

Z Ao YER

ol
2
)
0,
2
o
o
h=)
i

[ 5-5-3] HAAd e viE S7F &3 vl

AL ANZREA M7= A 5} FEENEAA

o) %27} & 3} 1.57e+09"" 1.56e+09"" 1.53e+09°

%% p-value<0.01, *x p-value<0.05, * p-value<0.1
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SaMA7| AT TR 20179 AAFNEA AT A AlF
AFRQl TRVl b gkl S REEA DY Ao A[dgA 7I]de]l A
b SRl A RATE A AH RS o B Ao A of -
2 AL 7199 AL S 23E B4 6] fleiA STATA 4
ZRIYE ofgste] tFiFLAe AAT 2ot

M7l AL e AaAYe] a3E5 HogF= A AT A Y(policy)
go] s AATE (+) e el e, pvalue g< EW 0.0002
2 FAASE Fons AT F Ak F, MY E AEAd
< A STl SAAQ S vHvda @ dn S2EAEAd
o Au AP EHE HoAFE BAATAA(policy) &9 3|AAT
(+) #=S Yelaz 9o p-value #S HW 004602 TAHORE F
qud o e & ZRUAEAY AFALL A4 Sk 2

J

A9 Je vAGDL & 5 Uk

=

Ho
r1r

[3 5-5-4] #Rt S7F &3 &

1%
iy,
S
=

7] = A 8

WS AAST | FEA | t-F | FAFE 95% 413 T3t
AIYAZFAY | 1.89e+09" | 3.27e+08 | 5.78 0.000 1.25e+09 | 2.53e+09
A A A 8.32e+07" | 3.45e+07 | 241 0.016 155e+07 | 15le+08
q4F -1.22e+08 | 2.49e+08 | -049 | 0624 | -6.10e+08 | 3.66e+08
e 3.64e+08* | 2.4le+07 | 1509 | 0.000 3.17e+08 | 4.12e+08
Adge 2.52e+07"* | 1151710 | 21.84 |  0.000 2.29e+07 | 2.74e+07
a3 -3.72e+09 | 522e+08 | -7.12 | 0.000 | -4.74e+09 | -2.69e+09

Number of obs = 2321, F = 211.52
Prob>F = 0.0000, Adj R-squared = 0.3121
%k p-value<0.01, #x p-value<0.05, * p-value<0.1
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g
i}

[ 5-5-5] A4 271 &3t B4 As(EF2EdE49)

W JAAST | FFA | t-3 | FAFE 95% A3 T3t
AARAFA L | 1.33e+09” | 6.64e+08 | 2.00 0.046 2.38e+07 | 2.63e+09
A A A 5.36e+07 | 6.73e+07 | 0.80 0426 | -7.84e+07 | 1.86¢+08
dE ~1.70e+09™" | 353e+08 | -4.82 | 0.000 | -2.39e+09 | -1.01e+09
A4 4.33e+08™" | 4.78e+07 | 9.04 0.000 3.39e+08 | 5.26e+08
e 1.97e+07" | 1054862 | 1865 | 0.000 1.76e+07 | 2.17e+07

Ol 4.79e+08 1.07e+09 | 0.45 0.653 -1.61e+09 | 2.57e+09

Number of obs = 1279, F = 121.77
Prob>F = 0.0000, Adj R-squared = 0.3209
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

[E 5-5-6] HGAe] A F7F B3t mw

A+ AANZRAEA L M7l =AHE 3 F2U31EAd

AAbE 7 2 1.69e+09™" 1.89¢+09™" 1.33e+09™

%% p-value<0.01, *x p-value<0.05, * p-value<0.1

_61_



Sl A7 EeEe 2017d A S A A= AFF ] AR W
AFAQL TVl EA A Ekel SR EA LY AdY 71do] ol

M7 ste]l Aaxde] &35 HoFe G AXaA U (policy)
ol slAATE (1) S WERW JAA N p-value 7S EW 01232
2 FAASE FYraA ¥ Aor vyt S NEreArdst 2
ALl ddelel Frtel sAA S mHv wehr] of@u 2
2EHXAEALY A=A &

SIAATE () S YER A lew p-value @S EW 02142 FA
How fFoulstA] &g Ao® yeyt & S2HIEXY AFAd

o] Gl Tl sAA] dFS vTta Tekr] o Huh

e AAF | BFELA | t-% | FATE 95% 413 T3t
AAAFAD | 456e+07 2.96e+07 | 154 0.123 -1.24e+07 | 1.04e+08
A A A 6716473 | 3124852 | 2.15 0.032 5886709 | 1.28e+07
qdE 1.56e+07 2.25e+07 | 0.69 0.488 | -2.86e+07 | 5.98e+07
a4 1.60e+07"* | 2184169 | 7.34 0.000 1.18e+07 | 2.03e+07
AdFe 1231659 | 1042095 | 11.82 | 0.000 1027305 | 1436013
T -2.04e+08 | 4.72e+07 | -4.31 0.000 -2.96e+08 | -1.11e+08

Number of obs = 2321, F = 56.33
Prob>F = 0.0000, Adj R-squared = 0.1065
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
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Prob>F = 0.0000, Adj R-squared = 0.0666
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

Number of obs = 1279, F = 19.23

] (policy)

B34 4

HolF= A

il

Nlo

o

H] 3

[e)

=

o] 3|HAAF9 p-value %k

25

k)

!

W
o
)
oF

0.214

¢

3 A A

—7.44e+07

0.123

Aoz eyt
Me7) &AL 3

[e)

o

4.56e+07

F7] o2
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o
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= gglole] F7F A¥E AW A9 AAE gtow 2% 4
sl 2ol ggole 7k mHst FAE = gk
ol oAl K= wpep Zo] VALY st el S &9E
AR B4 A3 AxGy AAdGAAA FAHSRE fFojns dgo
°] F7F &%E g AATE AT FRHEAEZA L] 9G]
7 B35 dFHEE AT 23 NdvIsArdstet gy AR
Folmat golel 7k adE AT Qv
(3 5-5-10] /W7l = A ske} ddole] S7F Zah 24 (A=)
W JAAF | BFLA | t-7 | FYEE 95% 412 T3t
AYAZFA QD | 5.11e+07" | 3.09e+07 | 1.65 0.099 -9585581 | 1.12e+08
A A A 2494892 3305592 | 0.75 0.450 -3988040 | 8977825
e 1.54e+07"" | 2247591 | 6.84 0.000 1.10e+07 | 1.98e+07
AdFe 1070918 | 1049156 | 10.21 |  0.000 8651575 | 1276679
&5 -1.15e+08 | 3.71e+07 | -3.10 | 0.002 | -1.88e+08 | -4.22e+07
Number of obs = 1923, F = 53.68
Prob>F = 0.0000, Adj R-squared = 0.0988
=%k p-value<0.01, *x p-value<0.05, * p-value<0.1
[3£ 5-5-11] W27]=Asdstel delel S7F &3 24 (14 4)
Ay AAASF | BEELA | t-% | FATE 95% A1 ¥ T3k
AYRAZTA D | 261et09" | 1.28e+09 | 2.04 0.059 | -1.16e+08 | 5.34e+09
A A A 3.04e+08" | 1.01e+08 | 3.02 0.009 894e+07 | 5.19e+08
49 5792137 8.8le+07 | 0.07 0.948 -1.82e+08 | 1.94e+08
AdFe 4396896 3719036 | 1.18 0.256 -3530041 | 1.23e+07
$5 -2.29e+09 | 1.40e+09 | -164 | 0.122 | -5.28¢+09 | 691e+08
Number of obs = 20, F = 5.60
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%k p-value<0.01, #*x p-value<0.05, * p-value<0.1

Prob>F = 0.0058, Adj R-squared = 0.4921
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g, ME7jsArdste] 49 Axzds dddaxd ddel

%
a

¢

B

or
o
il

Nlo

=

3L

Al
] (policy)

A<

(e}

)

=

(e}

-

E

=z}
=
Al

—L

(<
=233
71EAtd s A=

ﬂx}

A
1

R
2N

8

14 STATA

°

AQAE AFd e AR e
SES

H
of HAAF= (+) = Heh JARE p-value #e BW 0212%

skl 9l

M7 &AL 3
5
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=
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sRdAEA LY AFAde] 23E HolF= AR A < (policy)

gAAF= () = Hehia

o] o

Ao p-value #FS EHWH 0.84=

22EIEAY A=

[3 5-5-13] L& S7F &3 &4 AHR0NE7I A 3h
WS JAASF | EFFLA | t-F | FAFE 95% A T3t
RAAAFA A 8476108 6796277 | 1.25 0.212 4848899 | 2.180111
A A A .1419383" 0809636 | 1.75 0.080 -.0168016 | .3006781
a4F 1.145388™ 5759398 | 1.99 0.047 016181 2.274595
44 8322851 0568169 | 14.65 0.000 7208881 9436822
AdaY .064559" 0028064 | 23.00 0.000 0590566 0700613
s -5.516525 1.259514 | -4.38 0.000 798597 | -3.04708
Number of obs = 3551, F = 206.60
Prob>F = 0.0000, Adj R-squared = 0.2246
w=x% p-value<0.01, ** p-value<0.05, * p-value<0.1
[3 5-5-14] L& S7F &3 &4 ZR(E2HAE44)
R AAAS | EEOA | -3k | #9FE | 95% AHTH
AARFAY | 2649792 | 1440199 | -0.18 | 0.854 | -3.089531 | 2.559573
A A .3845307" 1629746 | 2.36 0.018 .064901 7041604
a4F 4479577 | 8564785 | -5.23 0.000 -6.159323 | -2.799831
44 1.134994 1166312 | 9.73 0.000 9062544 1.363734
A= 0461788 0027611 | 16.72 0.000 0407637 051594
T 2.495876 2664552 | 0.94 0.349 —2.729906 | 7.721659

Number of obs = 1890, F = 112.72
Prob>F = 0.0000, Ad; R-squared = 0.2282
%k p-value<0.01, #*x p-value<0.05, * p-value<0.1
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[ 5-5-16] M7= A ste] 128 S7F a9 S46dEn e 714)
LA JAAST | EELA |- | FAFE 95% 412 -7t
RAAAZFA Y | 2637134 | 8676159 | 3.04 0.002 934343 | 4.339925
A A A -0526577 | 1041548 | 051 | 0613 | -2570728 | 1517575
AqE 430525 7294576 | 059 0555 | -1.001115 | 1.862165
ALE Y 0402587 | 0040332 | 9.98 0.000 0323432 | 0481742
4T 3.558319 1470272 | 242 0.016 6727509 | 6.443888

Number of obs = 903, F = 27.40
Prob>F = 0.0000, Ad; R-squared = 0.1048
%% p-value<0.01, *x p-value<0.05, * p-value<0.1
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Abstract

A Study on the Effectiveness of
Policy for SMEs

Jang Jin Young
Master of Public Administration

The Graduate School

Seoul National University

Supporting SMEs can help these companies grow and improve the
quality and quantity of employment. In order to provide more
effective support with limited national resources, it 1S necessary to
evaluate the effectiveness of existing support projects and

continuously redesign the project structure.

SME support projects consist of individual projects of various
natures, and new projects are sometimes introduced. When analyzing
the policy effects of the entire support project, the research results
may vary depending on the research period. In addition, the
differences in the policy effectiveness of each support project with

different characteristics may not be sufficiently analyzed.

Therefore, it 1s necessary to precisely analyze the variables
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affecting the effectiveness and policy effectiveness of the support
project through microanalysis of individual projects. And it 1s
necessary to derive the policy implications necessary to maximize the

policy effectiveness of the project.

In particular, it is necessary to analyze whether the policy
objectives of the project have been achieved for the newly introduced
support projects and to examine whether it 1S necessary to improve

the project to maximize the policy effects.

The purpose of this study was to evaluate the effectiveness of
support projects introduced in 2017 and to analyze the differences in
policy effects depending on the type or location of companies. To this
end, the STATA program was used to analyze whether there was a
statistically significant increase in sales, assets, operating profit and

employment before and after funding.

The support projects analyzed in this study consist of two detail
projects, which need to analyze and compare the policy effects of
each detail project for micro—analysis, as they differ in content and
nature. Therefore, it was assessed whether sales, assets, operating
profit and employment increased for each detail project and analyzed
whether there were differences in policy effects between the detail

projects.
The analysis showed statistically significant increases in sales and

assets, but no statistically significant increases in operating profit and

employment. Unlike the analysis of the entire supported entity, a
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statistically significant increase in operating profit was identified 1n
the construction industry. In addition, a statistically significant
increase in employment was seen In companies with less than five

years of operation.

The increase in sales was larger for Seoul-based companies, while
the increase in assets was larger for non—-Seoul-based companies. For
sales, a statistically significant increase was seen in manufacturing
and construction. For assets, a statistically significant increase 1n
manufacturing and service industries could be identified. The increase
in sales and assets was greater in manufacturing than in

non-manufacturing.

The analysis of the detail projects indicated statistically significant
increases In sales and assets. Among the detail projects, the increase
in sales and assets of technology development projects was higher
than that of overseas expansion support projects. Operating profit and
employment did not have statistically significant increases in both
detaill projects. However, in the case of technology development
projects, there was a statistically significant increase in operating
profit in manufacturing and construction, and a statistically significant

increase in employment in entities with less than five years.

Funding to small and medium enterprises plays an important role
as a policy tool for the growth and employment of SMEs. It is
necessary to assess the effectiveness of existing projects through
microanalysis of various support projects for small and medium

enterprises, and to maximize policy effects by redesigning support
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projects. We should institutionalize the system to analyze the
effectiveness of support projects for small and medium enterprises,
and continuously analyze the policy effects of support projects to

design more effective projects.

keywords : Small and medium enterprises, support projects,
detail projects, policy effectiveness, effectiveness assessment,

maximization of policy effectiveness

Student Number : 2016-24335
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