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o} ool H]sto] thPntEr} WE 2 dAl 0-1km HY =2 1-Zkm HH
UABH= deols 2ZTTA0Y AR 2ol SANCR Roeh T2 DIA|

A e 7,12& A A

HEOIE &g =5.413+* -5.618%*
g3s 74 U (-2.22) (-2.16)
HE0lE & -0.549 0.284
HHE o A
| O-1km &< (-0.46) (0.23)
WE0E Ae: 0.152 0.204
3H§E 9]:‘__!- g
H 1-2km B9 (0.13) (0.18)
1117455 10,2934 10,059+ 11.114%%%

ol

(4.73) (4.26) (4.26) (4.58)

—10.295%%* —10.483%%% —10.788x%* —10.498%%*

Fen)p

(-9.08) (-8.4) (-8.46) (-7.9)

-7.467 2170 5.801 -6.006
e<hig

(-0.31) (0.09) (0.25) (=0.24)
R-square 0.962 0.960 0.960 0.962
F—test 17.29 17.06 16.78 16.45
Obs. 230 230 230 230
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)
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<E 312> ERSAN TS0 IE Y U HE # 272N

HEOIE XY -2.151 -0.237 5.080 -2.647
ads 74 U (-1.70) (-0.18) (1.25) (~1.60)
WE0E e: 0.390 0.209 -1.089 -0.766
HHES 92 &
H 0-1km &< (0.64) (0.33) (-0.55) (-0.96)
HE0E ME: 0.926 0.548 -0.383 -0.266
HHE 9 A
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-4.451%  -0.023  0.059%** 1.215 0.021  0.067***
(-1.90)  (-1.35) (3.99) (0.12) (0.77) (2.99)
MEAoigz=D 5225+ —0.007 0.007 7176 -0.001 -0.005

S Gdl (2.23)  (-0.42)  (0.46)  (0.68)  (-0.02)  (-0.24)
013 msael  -1.237 0014 0010 -1.701 0019 0.043
=&E74 Gl (-0.39)  (0.54)  (051) (-0.12)  (0.49)  (1.39)
e o=l 2154 0.023«  -0.004  9.494  -0.004  -0.028

T (1.13) (1700 (-0.31)  (1.12)  (-0.18)  (-1.54)

12.830%%x  —0.025%% 0.020 8.260  0.049%* 0.023

o1
(8.02) (2.20)  (2.00)x+ (1.15) (2.43) (1.42)
—00.658x%%  (.237 % 0.024  —1.606 0.176% 0.022
FeH)|A
(-4.05) (6.43) (0.75)  (=0.07) (2.76) (0.43)
o 40550 —1.185%xx  -0.258 —47.971 —1454xex  —-0.232
- (1.32)  (-5.36) (-1.34)  (-0.35)  (-3.93)  (-0.77)
R-squared 0.244 0.210 0.159 0.016 0.122 0.138
Obs. 042 0242 242 242 242 242
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