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2015 0.0551 0.0368 0.0519 0.0625 0.0629
2016 0.0635 0.0291 0.0372 0.0603 0.0840
2017 0.0828 0.0326 0.0350 0.1042 0.1047
2018 0.0597 0.0298 0.0406 0.0716 0.1160
2019 0.0468 0.0386 0.0145 0.0399 0.0898
2020 0.0406 0.0277 0.0507 0.0295 0.0426
2021 0.0469 0.0317 0.0408 0.0370 0.0456
2022 0.0615 0.0175 0.0759 0.0593 0.0592
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AR T OLS W SRS AG B Aol ETFP 1 B W S
Blo FEAE T OLS WSSOI, 7 S0l FH 520 2 4G 95 (Haus—
man te%t)%ﬁﬁ%ﬁ*&%ﬂgﬁmﬁ%ﬁgﬁwo %%ﬁ%*ﬁ
Brgtitit (P=0.0386) 7 5% 1K FAEY T e ALY
B A, DAL IH I 36 458 [ AR AR B AT SRS 6 45 2R
N3R5 FK 6 Fizn .

*5 HE#WETFP LTS S IS 4R

| R HIX | PR X | FEE X | ARt X
N —1.0058%% | —0.890 13 | —1.1617%%% | —0.9590%#* | ] 5656
pAR (-16.10) | (-8.70) | (-4.93) | (-9.66) | (-9.42)
b X ERON| YES YES YES YES YES
I [0 [ 5 8002 | YES YES YES YES YES
0.0167+%* | 0.0228%** | 0.0405%** | 0.0058 -0.0137
Constant
(4.86) (4.93) (3.14) (0.99) (-1.45)
Observations 300 100 60 110 30
R-squared 0.546 0.643 0.548 0.551 0.860

TE AT P AR A B e ek SIR R AE 10% 5% 1% 8 KT E B
*. TR,
%6 hEWMILETFPHIEY f Wigidie s R

42 [H AFBHBIX | R | P X | AR X
o —1.0150%%% | —0.8955%# | —1 2180 | —0.950 1% | —] 6149
B R
(-1621) | (-8.72) | (=5.07) | (-9.39) | (-13.39)
2o 0.0151 0.0115 0.0280 —0.0037 | -0.1933
(1.30) (0.66) (0.56) (-0.16) | (-1.13)
—0.0641 | -0.1244 | -0.1325 0.0512 1.2618
Gov
(-1.03) | (-1.33) | (-0.60) (0.40) (1.32)
s 0.0878 —0.0869 | —3.1110%* | 0.4485 | 7.2964%%*
(0.29) (-0.23) | (-237) (0.88) (3.82)
M X[ E ROV YES YES YES YES YES
B () [ S8 S| YES YES YES YES YES
-0.1343 | -0.0328 0.7365 —0.0921 | -0.5850
Constant
(-1.03) | (-0.17) (1.32) (-035) | (-0.32)
Observations 300 100 60 110 30
R-squared 0.552 0.657 0.614 0.557 0.946
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