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A FEA &2 YIE ik e/ ME wKNE
WRHEIL co2 CHEH M) 3396 27.3036 24.1345 1.8453 230.7117
TRIRE cogdp (Wi/FT0) 3396 0.0257 0.0170 0.0020 0.1270
Hi X S A 7 AE gd
ik ’f ff gdp 3396 | 1585.3864 | 2258.1467 | 52.0000 | 25400.0000
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NEHILUAR strsq
— A FLTE NN 5 A5
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HKD
SEWELNY price (GTME) | 181 28.8280 16.7164 6.4113 63.2681
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(0.0201) (0.0249) (0.0246) (0.0139) (0.0180) (0.0175)
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(D (2) (3 (4) (5) (6)
Inprice -0.0276** -0.0296***
(0.0106) (0.0089)
Inliqui -0.0165%* -0.0173%**
(0.0066) (0.0056)
strvol -10.3566** -10.2265%*
(0.6439) (0.5231)
P i) A & & & & & &
S I R & & & & & &
T [ 7 R & & & & & &
X 355 AP A7 A8 HL KN & & & & & &
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R? 0.9160 0.9147 0.9130 0.9517 0.9507 0.9489
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MR 9 : BIRRRE XN R BURRI BRI (2)
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Hi T 9 FE FINHUE (Incogdp)

D 2) (3) 4 (5 (6)
DID -0.0732% -0.0856%* -0.0780%* -0.0826%* | -0.1008*** | -0.0906%**
(0.0411) (0.0325) (0.0317) (0.0369) (0.0276) (0.0280)
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(0.0122) (0.0117)
DID x Inliqui -0.0021 -0.0002
(0.0042) (0.0035)
DID X strvol -0.7255%** -0.4933%*%*
(0.2364) (0.1721)
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371 [ P 2 = = = 2
X355 4703 A8 HL RN & 2 = = = 2
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R? 0.9165 0.9165 0.9176 0.9521 0.9521 0.9524

VE: R TSR TE . HX A58 B A DY DID T AR R MR AR R, AR T 5 5
TSR U AT B8R 1 470 3t DX PR R TSOR g 5 P 3 BRI o SRR X AR 4 XA T I 35, B T 3 1 S 5 ik
X BA 2 BRI HE RN -
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(1) (2) (3) (4) (5) (6)
DID -0.0705%* | -0.0828%** | -0.0880*** | -0.0762%%* | -0.0871%** | -0.0944%%*
(0.0261) | (0.0287) (0.0311) (0.0193) (0.0232) (0.0263)
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A [ 5 R & & & & & &
T [ 7 R & & & & & &
X 35 5 -4 58 AN, & & & & & &
FEAZEL 3091 3103 2797 3091 3103 2797

R? 0.9185 0.9154 0.9158 0.9489 0.9472 0.9466

T (Dy (4 FUOHIERAER . Bilg IRINEHIEIAZER, (2). (5 5l KRG Hlal R 45

(6) BRI TAmE . VU FAE G g 5 9 ] A4 R
I\ TR ST A0t B B R A b
MisR 11: BXTAE SITETF i R HES R R —H E)ALER

, (3.

BHE IR X B8 (Inco2) B it B K B E (Incogdp)
(D (2) (3) 4 (5) (6)
Inprice 0.0455%** 0.0368%*
(0.0144) (0.0152)
Inprice x strgygz -0.1586%** -0.1452%**
(0.0287) (0.0350)
Inliqui 0.0390%*** 0.0300*
(0.0134) (0.0155)
Inliqui x strgygz -0.121 1*** -0.1032%**
(0.0280) (0.0364)
strvol 5.8027*** 4.4499%***
(0.9944) (10.5026)
strvol X strgygz -18.2919%** -14.4908***
(20.7359) (40.1251)
P AL & & iz & & & &
A [ E RN & iz & & & &
T [ 7 RN & iz & & & &
X35 A7 A8 LR & & & & & &
FEAE 2870 2870 2870 2870 2870 2870
R? 0.9244 0.9238 0.9234 0.9434 0.9424 0.9413
PR 12: F AR B Xt R o HE SR O 52 i
BRHFIRI S B8 (Inco2) Bt B K . (Incogdp)
DID -0.0558** -0.0574%**
(0.0268) (0.0182)
DID X zls -0.0155%** -0.0180***
(0.0038) (0.0035)
P A& & &
A7 ] 52 RN & &
3T ] 58 RN & &
XI5 A 58 BN & &
FEAEL 3115 3115
R? 09174 0.9492
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Mgk 13: RSRERKAIEIE

QD) (2) (3) (4)
Ingdp Inenergdp strcoal Incogdp
DID 0.0219 -0.0585%* -0.0644 -0.0672%*
(0.1610) (0.0215) (0.065) (0.0244)
Inenergdp 0.3246%**
(0.1027)
strcoal 0.0516
(0.0509)
A& & & & &
A7 [ E R & & & &
T 3] 5E RN & & & &
X35 A A8 LR 7z & & &
FEAL 3115 3115 3115 3115
R? 0.9903 0.9669 0.3168 0.9513

E: ONT BRI EES], YRR RN Ingdp B, #EHIZREANEE Inpgdp. Inpgdpp. @HHFE 13
AR, DID AR EEAE 5%KF- 5k 25 AR BE YR T 2 0 T, (HIL SRR B o5 L 2 1A A 5 58 R R AL B 10%H7
NI 2 AR 2 R AR UR A 2 o R S R T 9 o LU Bk BE (R S I, DID AR R TE %K R
REVEVH D 9RFEAE 1% KPS N IE, TRBER I 2% 5 EEH) REUR AR B3 . Kk, R R IR Tk b X
FRIREVRI B s BN L MR IRV 98 o b, ELBS T 32 958 20 e ek A AU IRV 2t e o I i X OB 0 2

Mg 14: X FFRMRIEAEYFLER

RHER X EE (Inco2) TSR FE X EE (Incogdp)
(1 2)
DID -0.0278 -0.0314
(0.0260) (0.0245)
DID X bj -0.3427" -0.3669™"
(0.0415) (0.0425)
DID X 0.0703* -0.0718™
(0.0268) (0.0275)
DIDX sh -0.1963™" -0.1657™"
(0.0307) (0.0312)
DIDX sz -0.1201™" -0.1177"™
(0.0281) (0.0258)
DID X gd -0.0024 -0.0249
(0.0186) (0.0199)
DIDX hb -0.0804™ -0.0379
(0.0329) (0.0300)
DID X cq -0.0613" -0.1138™"
(0.0343) (0.0381)
Pt A & & &
Sy [ 5E RRRE & 2
T[] 5 KR & &
XI5 3 28 BB & &
FEAEL 3132 3132
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R 0.9171 | 0.9482

E: MEER 14 BOR TAER () Rt (). Lilg Gy WY Gsz) 7R (gd) WAL (b)) EIR (eq)
7 MRS XA AR R T A A4 R . BT T KRR R E SRS, I NZTERIE Bl 2 L
LM TCVEIRE Lg% 5 DID B R LN KB AL R, FULHEER 14 1 EE4 R RG KR K B E
NFEHAL &

ik 15: RixbESHRIR QA EYTLER

(1 (2) (3 (4) (5) (6)
Inso?2 Insogdp Inpm2.5 Inso?2 Insogdp Inpm?2.5
DID 0.0063 0.0006 -0.0126 0.0889 0.0775 -0.0034
(0.1491) (0.1446) (0.0255) (0.1559) (0.1562) (0.0253)
DID x strvol -3.8500%*% | -3.5850%* -0.4202*
(1.6243) (1.6169) (0.2373)
P i) A 2 2 2 2 2 2
S [ 5 AU & & 2 2 2 2
T[] 5 AR & 2 2 2 2 2
X 355 AP A7 28 HL RN 2 2 2 2 2 2
FEAY 3040 3040 3115 3040 3040 3115
R? 0.5557 0.7422 0.4562 0.5570 0.7428 0.4567

A ZMEREMTIR R R XHERRS, BRI EELAFRRNAE. MR ERZ
MRFEAE, BSLETFRBR LEMASIXATHRHHA,

5| AR

SE k5| Rsesl:
(1] . BEARK. BF#EDEFELERELEFXEZAUL. PE I LR
7. 2017, (1) :5-24.

IMRARPERTRE (PEITAWEF) KEMTIA BEXENE FEERAFEROEF

AE (BIERIE. 2F. MRXH), ESZVEMRBERIEXHFA:

HE (REFFRM) KBXE (2017), SHRE(PFEIVERF) Wi
(http://ciejournal. ajcass. org) T,
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