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B&H log(TMIZ1)
£x100

non—Matching DID Matching DID

M @ (©)) @ () ©®)
MM EA | MM EI A MMl MM EA | MM EIY TR T

(A) IR 9.360%** 8.572%** 6.193%** 10.30%** 7.802%%* 4.207%**
< (.1080) (.1054) (.1011) (.3105) (.2996) (.2961)

() AL 6.698%** 6.459%** 5.188%** 4.898%** 4 633%** 3771
sTEE (.0977) (.0972) (.0959) (.2965) (.2978) (.2963)

© 12 15.35%** 13.76%** 8.927%x* 17.42%%x 13.16%** 0.154*x*
(.2353) (:2279) (.2181) (.6453) (.6416) (.6384)
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=1 £x100
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QLRI S =24 15%**
QITHRIE S 2 -10.67***
20204 62 9.03***
74 3.78
8 -12.48%*
o ~15.02%**
10 -27.05%**
e -20.47%x*
12¥ -30.45%**
log(2tH7242)
L25. 14.20%** 14.79%%* 13.87**
L26. 5.59 4.98 5.36
L27. 5.58 432 6.26
log(FES= B.54*xx B.44%xx 4.74%%%
ZEACIE S22 -2.29 -4 84%** -2.68
rMgtiEze -1.35 -5.23** -6.42%**
Obs. 1,698
Adj R-sq 0.842 0.831 0.855
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S 0 0 0

QIR S 2 71N =7.14%%*
QRIS UH —5.69%**
20204 6& -2.26%*
78 -1.13
8d —4.61%%*
o —9.39%#*
10¢ =7.78***
Nk —8.95%**
12¢ —6.60%**
2021 1€ —8.87*%**
Obs. 2,057
Adj R-sq 0.840 0.848 0.854
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Impulse(log(T1A|7+2)) : Response(log(THOH7+2)
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