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Abstract

In this paper, we empirical examine the motivation of foreign reserves holding in
18 emerging market countries. Using panel regression analysis, the empirical results
show that foreign exchange reserves holding is significant positive to financial vari-
ables,while the exports growth rate and the degree of exchange rate misalignment
are significant negative to the demand of foreign reserves. However, considering the
eight Asian emerging market countries, the empirical results show that the financial
depth and openness of trade are significant positive to the foreign reserves, and the
degree of exchange rate misalignment is significant negative to the foreign reserve,
which means that the Asian emerging market countries depreciated their currency

to achieve economic growth, resulting in the accumulation of foreign reserves.

Keyword: Foreign Exchange Reserves, Precautionary Motive, Emerging Market

Economies
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£ 1 SFiéw

1.1 WRERESNE

FE 1990 AR, 2R HAERE 3 4 2 SREREIAN:1994-95 2 S8 FH R k. 1997-
98 Z R Rl fE M. 1999 Z B SR K 2001 ZFIRES R fE S, ELeRl ik
SRR ER RBUREITHE B EEMRPE R B, MR EINGRED RE &
(40 Bahmani-Oskooee and Brown, 2002; ECB, 2006%), # ElHi 588 (emerging
market economies) B, #HE. S5EELINEERBRERETAS, EEHNAFTZWH
FeM

FEMHER (CHERENTETS) B RRARNIEER, 5LFSFH, &
A EEBOFERERERSE: £— REREOIEERIREPERZTH (self-insurance)
(40 Mendoza, 2004; Aizenman and Lee, 2007; IMF, 2007). £ J& %12 S RE #E AT LL
PRABANAMRE TH 5 2 3B (speculative currency attack) EREARZEARIZEEFRA (sud-
den stop) FEEMFIHBEREBKERMAER. ' Frankel (2005) 1 Hutchison and
Noy (2006) f5i, KBS BEATS [ BiEMHERIIZ(E (contractionary devaluation), #
FEMBLEERZ GDP TR 10% B ERR,

B RHOBRBOR TADERZBIER (by-products)(Z1 Dooley, et al., 2003.

IHRZEREILFA (sudden stop) —RHESEE RRERMBHA AL EE AR L EELRLE, LR
BAMEEREEECRARY TEREZ—, HWRPETSE Calvo (1998), —# &R (financial
crisis) AFEEE BB (currency crisis) E#R1TEH# (banking crisis), Ri&#—B < EH AIEE [EEHME

KRS, BEIRIERTHERESEALE (lliquidity). XEERBREE (insolvency). SRITHEHEME
HFE5IRBERK, KRR, MERERFEH, 2R Kaminisky and Reinhart (1999).




B1E (&R

2004; ECB, 2007; Aizenman and Lee, 2007). JME¥EFREEGARZHE, BREH
RFATZIE TR DUEMZE G, ZRFEHAE T DR EiE R & B (Eichen-
green, 2008; Freund and Pierola, 2008; Rodrik, 2008). f& T##EHHER (LHEMH
W ELTS) CAMNE MR SRS O8N, FHEREARNI ELERRGRaRA
Max? MEES T REEESHEREE 2 (Bussiere and Mulder, 1999; ECB, 2007;

Rodrik, 2006),

1.2 HWiRERETSE

AMHIEHY £ 2 B iR A E AT A T B T 5 2 S YE (R R L R TRBG PR E
HRZEEMEBEZ T EM. Dooley, et al. (2003; 2004) 5B5 H wi#T & HEKFHE
i H R EIC I Bk, B AR IEARMEBHRVEIR (revived Bretton Woods Sys-
tem), FrETHGEKGEERNIET ZEERT, DUEMABEARGER DO, KIS e
&2 380, Freund and Pierola (2008) 7RERIEMEHIERAEFIPF #HEIRFEHHE
BT E o B ALK T4, PR A B — E DA A2 RE B bt L 3se ARG EAS T &, T8
REZSHUME R, AL PRE RS HE fRRYIE 0. PRI SCRR B, Aizenmen and Lee (2007) #H
19802000 2 BRI B A, P B B A SME He i = R R BB B T2 3K, T
T EAR AL (R HE I e 2 2 S RE YE R 38 IR IERO R, (ERCRA AR, AT, B B
mSBKn MR EEES, RaFrZ I EE M IE AR, ERMRRS . K
It Aizenmen and Lee (2007) 89#& e, AT ABLUEMR. B SO _ERIHEEEKIIHIE
BHME XE IR AR EZ TRIMT 2, KL SRR, IR A IMF (2006)
FriE R ES R Bk, ARG EE AR S B G, 5%, WFIIREIAREZER N E#
< PR BRI CRAR 2 BB, SRS SR R R R ARy H T 35 P 1R B

?Bussiere and Mulder (1999) ZHEBRFHFERSIELEM, AEERERECBERE, ECB
(2007) DHTHTELT SRR 2 SHRE ¥R N, A ER (D R M D RBOR, SR EMAEEEE, fhRRT

EHNET S THEZEIESR (by-products); Rodrik (2006) &3 B TI5EIRLE 2005 FH7H 2 BEEI M E ¥
fif (FEMRRESHE3EFEOTRE) SRGRAEAREE 1% 2 GDP.




B1E MR
1.3 HiREBERE

ARXENHABERBMOT. F—ERER, RUARXENWHREREGIEER,
5 B RAME HEGRRY /i BEAR R SOR B, 28 = ERE R /i, RAEERE 2K
BEEE T RRA . BUERERONEEERR, MBI E B R
KBOR . BAERR W, B SCH B B R — BRI R AT iz e 7
[,



56 2 EXBIEIEA

2.1 NEXERRIES

SMENER (foreign exchange reserves) REEMSHER (international reserves) HE 74
 (offical reserves), GHKHTRL BHEFE. FEEEEHESF EUOREKET
METRR IMF (2003) B ERGERNT: SMEEBRIE (5T E BB L, i
BB INE T T A L SR 2 2. RSB S, B0 R vra
BRI A ELE | HERB SRS ERTREBAEER NELE TR
B THIMERE: S— MREELHNTE, CEME TR MERAEZ, 5=
R DIBARER LB A S B R, 2 RS, SRS R
BREEAEE—, EENERT LRI EAR. B, 4ERSHE,

2.2 NEEXEfRBAYRIR

— MRS, AREARZBENEEFELSBREESNT R, AFEEZHIMNETHE
BIA (4F) BERAEHEEIS () B, SHEEERITREBR NI EERARETEIE
EIMERIIRES, ATSMETE ERITR THA R0 G BESE, LERFRRITE B
B HE, & RERIT PR O S E i B Eh . LR BRI ] 75 H B FR G IR 2R 434,
B PR LK SR T B

CA+ KA+ FA+ ERR+OSA =0 (2.1)

Hep CA. KA. FA. ERR M1 OSA S RIRA&EH IR (current account). BEAMR (capital
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account). ERfE (financial account). REHELEIFHE (errors and omissions) FI'E /7
FELNE Z BR%E (official settlement account), EHFFEAER ( 2.1 ) ZBEIR. EAIR.
< AR AER 2= BRI MR BR AR IR 5 1 B Y B 7 AR IR BRAE, TREN— AR A i IR
SCEREE (balance of payment, BOP), BRI BREBP M EMS, SHELERIBRER
(stock) B, B BIFRMSIIREREE R IEMERE, ARIERERIIEMN, Rz, EREEIR
EREES A ERF, RIMRE G

2.3 1HEEXRAEIRR

Heller (1966) #EpAR Gz BB, REY BRI Kt i T & I B A RE HE (75 K &
FTEERSEEDOER, FAIMEE R E B EBIR I A BE B =2 80y
., FEEEZEEBEE b, dPEEERHEZT, ERERFEIEERY FEH
#, 72 F R BRI R DI R RE 2R RIS E , AR BB SR IR B R B T AR
€, AILAER AR Z R SMEYE (R LUB /S SRR, HEE I, Heller (1966). Kelly
(1970). Clark (1970). Frenkel (1980) 1 IMF (2004) #5235 BB =7 I 8L B B A REE
e fits B A R R IE A BA £Ro

TERE S RE HEfEHOM & A b Heller (1966) 2R RE 41 RE e (RO & B A R R 1Y
BUF A EF]ESCH Heller (1966) RaR A BEHIZRE E £ 5%, Courchene and Youssef (1967)
REERIER, BARMEGEHRIPFIZ (long-term interest rate), HILABFHE
SMEYE MR & A R HIFIZR; Tyoha (1976) RIFRATEIZS (discount rate) fEfUEHE
GRARE HITEE, EEBE L, Frenkel (1974.1980). Heller and Khan (1978) £
Saidi (1981) BEERME BCA L SME E G TR KAYZ N AR, T Kelly (1970). Courch-
ene and Youssef (1967). Clark (1970) %3 RIS H G R AN EERN T REFER
B AR, MR EME R TELMRK, KM Edwards (1985). ? Landell-Mills (1989) SF| &

SEdwards (1985) ZfEHR SR 1976-1980 - 17 B 2 B S B EEHTE, Edwards E&HIFHEE
KA B ZE P BERERBEERTISERE LIBOR FIZIR ERBES 2 FIZ,
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BEHA (net opportunity cost) ZEFFEET, G2 EERTEIMER Z fam, FRFEE R
KBS RE SRR TR LA B AR IR A ERERAT SR, A Clark (1970) &
H 2 SEERF T SRR Frenkel (1980). Bilson and Frenkel (1979). Heller and Khan
(1978). Aizenman and Marion (2003). IMF(2003). IMF(2004) &, &R K&

LBKEHE CMEE (marginal propensity to import) IS, Hak b H B HE M =R —
FEBAMAMR. BE L, HRZSEEENER, —BEIFSEDED (aver-
age propensity to import) 2Rz, 40 Heller (1966). Kelly (1970). Clark (1970).
Frenkel (1974) #1 Iyoha (1976) . #RT, B 3k R 3 058 MR L BL S e e i 23R
HEH R TR ERRR. Iyoha (1976) SRETFHE OEA R E—ERR I
BAMZE (openness of degree), AIRME GBI 4 EEEN AR S, RKREHI|EHH
BOREBA, ZESERHETEREEthEos, FIsEER AR EAmRR, HHREY
EHESFRE, W1 Aizenman and Marion (2003). IMF (2004) fl Aizenman and Lee
(2007),

B% T LA Heller (1966) = & SME G T KRR = ERB 241, EEBOERE 9T R#8
EIIAEAA AERER B, Saidi (1981) FEHADEERE—FEBREFKICHEHIE (economic
size), ADBEZHBERHPEDRNTFREMEH LIRS, BT XTEOKERE, &
BERER L IERES. Flood and Marion (2002). Aizenman and Marion (2003).IMF
(2004). Aizenman and Lee (2007) thFRBTIEA GDP JRAlRESKERERN, &
#_E BRSNS RE Y B B Y IE R AR, IRIRE R ENNE R E &
ZFHARFE, Aizenman and Marion (2003) ¥R 1980-1996 4/ 125 EFFHEREE
&, DS BESEE R RRERY, SN EERT R CER, fliAn,

B AT 5 5 B2 RO, 2 R Williamson (1973) Z3f5h. B b, EREEHRIPHEERAT EREY
HEAMEER S, RANEREGUAREY, FRGR. RAREREERE, R FRMELRES

FEs, FREBZEE, FEESPREGRATE LY. EE L, A EEREGRESMET, STESH
FRARTREA KA.
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AFTg, HOEEEE,. TIEOMER. BERKEREESEEBEETERE, B
T 1997-98 B E R R i R B2 SHEHE MR R B, FHAESL. IMF(2003) #RH
1980-20024F ] 26 fE#T B TTHE R B AA, 1551 & BISME EMRRE RIEMIRR. B
TR 1997-93 BE ik, R EESRCHEERSEEGLREM? SR LER, #f
W EEHERR S R GR2 MU, MBETERERASREHEEIEE, A8 TH
& (self-insurance), TWLREIELENR; 5o+, BREH O DMEERE R, 2REMHE
B EBAE SEHIE N, SE B RAE S WA BB B R . BB RITR I REYE
e e S AN BRI B S 1 DR HERS I IR 58 SR YE (e 1555 M iz MRBA SCRR, A T

1990 FEREERMBIRIET, HRTERBEREZEARRRIFLERA (sudden stop)
L, TR R AMEE G T IR R R 22 R B B ASME L (external drain)
BB (internal drain) Fr5|# 2 @S EEBCERERE, HREHEEEZ KiES
#) (Ben-Bassat and Gottlieb, 1992; Garcia and Soto, 2004), $F$1& ARz M Hi %k,
Guidotti (1999) B Greenspan (1999) F R4} 4 i 2 A B & DA A —4F A S HAR 45 1A
HME (short-term external debt); =4t $tEERZIMERFIR, 5T HLARERE ARSI}
%, Calvo (1996) RESIREHE R ER EFE—E LA R E® (M2), BREREREIE
MAGEK SRR S SMBRIERATE, TERETHEERET RENRAE R
BERIRE, THR 1997-8 F R Rl &, B HEIIEMIMEERT K2R, Ob-
stfeld, et al. (2010) &AL REMNFTETIHBIK 1997-98 F12 2 SHEHEME T K, RRHE
MAEETHEALATEEE i SMHE Y 75 SRR E R R, 2R T 1980 AR AR SR 2L T
Z MBI (financial openness) S14:M%E (financial development) TEE, %5
W R A s RS R AR A R RE T S £E

AL FHR A P I i SV RE HE 8 75 SRR E R RBR T 28 Obstfeld, et al. (2010) At
# R EIR R EEL e R RIS, TNERS T #T B TT5E 5 B 8 DUE A HE ] B i
R R, BERAYEARMEEH T, ISR TTRAALZ B EEZSHIE TR 1970 FATH



82 FE SURKEIE

&, Dooley, et al. (2003; 2004) 585 H N#7 8L 75 B 56 b H DR W EiE il iR,
BINEHRNATIMERM (revived Bretton Woods) B, 7 H M35 B RKIFHEZE RS HE
SRR ETT, IUEMABEHSGEL O, (eI EE R HRREE M. ° BENERRTE
B HERFIE IR Bk, MEERRRE. #RBEUCEEE S, Rodrik (2008) f5HiH
ZPBEFXARHERY N MER, LRkTE (TRRE M) TEBAEZT, THESR
P IIAB5:F 11, DREB—ER DGEEIRE (second best) BORMIESRBUR, HE#H
BIRZAEHE R RBF, ©

Aizenman and Lee (2007) 2ZIH §ifs 1L EH R B R1TREBEEGBORRA
F e ), MR R N E GBI RAE 1997-08 e KR &S E EfR R A &2 180, 72
TR B RITRECRIBH O BB RIS AR, MR F AN L%, |
RAEREEER L, BEEAMRES AR RERGIR S, WIEER B RT3 B T
BB R 1997-98 FER A BIMEEfRRA EE N £H,

*Dooley, et al. (2003; 2004) 325 B ni & EH BT HER, LHRBENNTERARE, fIRT22E
REN —RRBR AR HA, EEEFBRZT, ML DERRESHRERE, BMEREHERES
AFEEBRR AR, B4S iR NRER B iSERR A E R ESEDREL O, ERNEEANETSTH, A
LRI BOA1E HE B 12 38 T

SRodrik (2008) #RH 184 fHE KL Penn World Table &EHIFHEHEEMEREKIHE Balassa-
Samuelson RRZEERES, M AME 2 ZAREEEBEMEEE, MREHERERR&EREEY, E7
Bl EEHRERET, MAERRN S, BN EAHRERREZBRTEE, AMHHEFRRT S NEEE
a2



£ 3 FlEmRE

3.1 NEZEFETRER

Heller (1966) 72 FRA VB, BN E H—ER R ERF R % D IHELER
FRERGERIEE, 7£ Heller (1966) b, FrASMEREGRBR A EENRK, KRB
WoscEEge ok tl, RBBRETEMHEL TRIAE, BABMEREHRBEA (adjust-
ment cost) , TIFRFE B 5 FMELEf AT UGB R PR A IRV . IR 775 SMRE#E
EEEREBEA (opportunity cost), FEZERAEEER G T, A AR R E
R ¥R F B BAU AT LUT AR Heller ANAH#EE H A EIME ¥ fRFRFE B, HL, fF
SR HE R B & A R AFORAN T

TC;=r+TR (3.1)

Heh TCO; RRFFAIMEERIREERAE; r BREINEREROANE; TR ZHEH

HMEREfR B, HR, TEFEEARNE R, Heller BRERABMAZ LR MBI LS. & AB
FROMER R BRI, R T HAU R AR

_AB

m

TC, (3.2)

Heh TC, BRBERAEE, m BEREOER, REBREERE GRS E,
FERERAFREEFNE (R RERARRAREFERIOAGR) T, A DR H5E
HISMEXE R &, ¥ ( 3.1 ) IR AT LIS EEEREE RA (MCy)



%3 E HEEREA

MCf =T (33)

gEE (3.2)) RERES TIVEFIBRRERE (MC,),

MC, = — (3.4)

R MU R AT G AL T (SRR E AR A) TSR
W, HREREA ETEMEE R T R, ATHEERMHNRERA, BE
S AT B A TR AR RO, Heller (1066) FEERAHTE Y (o0 8 K 16— (R se sz, H
&FHHES (Brownian motion), IRV —HIE SR FREMIBER R~ Hr— B
BAMEERES | RIS (1) TR B:

™ = (0.5)° (3.5)

RSB PR (T H S ER TR A S S B & AR R4, TR

1
x—=MC, = 3.6
7T*m s ' ( )

# (3.5) A (3.6) R, BHE(CHETE BRI EE

. log(r *m)
log(0.5)

Her 1 KRBT ERSMEE FRERRNRE, B2E— T e R A EHE
B o (RRTBEEUFEENRE), Bl Heller (1966) SERISMNERESR (TRY) FILIFRRE:

(3.7)

log(r *m)

TRI =
? log(0.5)

* o (3.8)

10



712 (3.8 ) AT REINEEMT K (TRY) BUGMEERA (r) FoBBEDE
[A (m) B, BEBIRKCCRERRERE (o) RIEL,

32 EERXEER

SRR b, EEHGEERNE RAER T EBE DT EER, FETER. %2R
BAh, IMF(2006) 21837 @8 BT S EOR MR B iR, KR CEHEHgHEEZE
T AR E BB R 2 S EERESS, RIF Farugee(1995),MacDonald (1997,
2000),Clark and MacDonald (1999, 2004),IMF (2006),Ricci, et al. (2008) ZHHEISC
RREVIERD SEERYBEIERE: 1. BEEZR (real exchange rate): HHEMERE 4 EHER
FREGBBEEMEIRBEATER. 2. BBISEE (net foreign assets): FEISHEER LI
RIERBS EE, R R ERE SRR S E A% AT DO 38 2 B A & R T,
FIE &, EBF IR, EEEEAN TG HEZ SR EENEN. 3. FENESR
(productivity differential): f&{% Balassa-Samuelson R, & & 5 P90 4 & ST KR
DI, SIS M ERERE S ERE, RN EEEESGE, 4
ENENREESEEAPE, 4 BUFBE (government consumption): BHHIBUF
WEEHSEEESE FHABIEBENENNERIEE 5B REMm, HEEE 5T
FHEHMER EFF (WJ2% De Gregorio, et al., 1994, Ricci, et al., 2008), 5. FMHIE
B (commodity terms of trade): FEHMGHTBLT, BRAEDGRENRE G
ENEEMEARN Tk, AEEENE, 6. EHBBIZE (trade openness): & HBAMTE
ERERTHKENE SERRD, HONEREESIERANE, FI Y SR T
R, FEEHTHE, S FMLE AT EERZ R AR, 7. EEFIZ (real interest rate
differential): & ABIFZZ I BIFIEEE, BURAR M2 SR, 1R 5 IR E&HE
NESEABINTS, BFEHAEEETREM, EMERAEEENTHE, WRIEE
Mz B F B MEZE 23 & AR R MR AR BBHE HR, UnE FE XrT:

11



EE = (lgs,nfay, ltnt, legy, ltoty, lopeny, rry) (3.9)

Hih g, BEBMZR, nfa, BIFRINEE; tint, BEENER, lcqg, BEIFBE, ltot, &
HHIE SR lopen, BE ZFHBGEE: rr, BEBEFZRZ, BMLDLEREAF)TEEETR
BEEEEMEZ, MEERBMERLHEE,

12



5% 4 EEEERDN

EEEROME S 41 BRI R B ECEN A 20 EEHET 4 SERER, HhaaHm3
T

4.1 BRIRRREEERN

AXHEREEHRER International Monetary Fund (IMF) Z International Finan-
cial Statistics (IFS) & World Bank 2z World Development Indicator (WDI), BI4EZ
BURE, SRS E RS 1980-2008 4. FrEMTHHEIRAERE, HFURE Morgan Stanley
SRR ER R R ATE, B3R T 18 fE#T #Ti%5 (Emerging Market Economies),
HE%F] (Chile). H1B (China). B &LEE (Colombia), K& (Egypt). ## (Greece).
FIEE (India). FIfE (Indonesia). #JE. (Jordan). Fg## (South Korea). B2EFHEE (Malaysia).
PAHE (Mexico), EE¥&H (Morocco). FEE (Philippines). FJE (South Africa), Hf
HEF (Sri Lanka). B (Thailand). 2HH (Turkey). 518 (Taiwan).
HIMRIBIIRE MR TR, BATERB B B = F—ERIMNEERT R EARR
F, BaBEBERINALHEE (log of population); 53R R LADCE B AT O LAY
#~ (log of percent import share); B BBAIIEZRKEEE (log of exchange rate
volatility) , LA B Eh AR 2 IR E TR, BRI BRI TR ABIRATE (log of per capita
income), MIUEZHLIAE X, FRZ. FHF Obstfeld, et al. (2008) Frigfz &
RITRE B, BEBHESRMREE, DI BENERE® M2 { GDP #HZERkE
T~ (the log of ratio of M2 to GDP); ¢@M#REE, DE&RRAEEEN R ARG

13



BA4E HEBRON

GDP fIHERZREIR (the raito of financial development); £BIBHMIRZE, DIALIFIE
FRRE I B ETEN GDP B ER (the ratio of financial openness), 35 = {1
HLAgE F, Fre, AEEEBR, S2EAREH D EREY, B8 BRE K
R, DI EEER D5 GDP ZHAIZRER (the log of the ratio of imports plus
exports to GDP); fEZRLHFERE (exchange rate misalignment); H O REZ, DIEEH
N2 3EBEBTIRT, BRERMPILLERANEEZHE, E=E2HANE Z, xR
Z, RETEPTE#,

FREE

42 B

FIF panel sEEF D ArRrIEEBCRER, B EEERBRIIRAT:

Yii = ¢i + aXy + BF +vZi + €5 € ~ 1id(0, 02) (4.1)

Her, Y BEBREMREESEINSEN GDP M, X F. Z BAE, SHIFRTR
HVHE TR RE U EEARR R, BRSRREZ ZHEE AR T O ERE = @28, T
Bt DRRERHERSR, o BRBERERMERZEESR, o [y BEEEE
PO BRI R R R BRI B BT 0 Bk R AR, e R By B i 5 B R &5 =R A
TR, s HEER, TR HEESBRRABRITR (F) ERETH O BEELR
i (Z) MR (R R RE FI Y 2= M

4.3 EERER

FEHEBEDT, BB AEDER, T AZEARMEHIMEE RN EARER, R
BRICERMERZEMA, FIMAFERESRER, RRANZETENER. 57T HBREM
HrE TG B RT R RS S BTGB AR, SR a2 T B 5 SRRl B2 HE 2R
am, 1 BRI EMC &, B R ey .

14
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431 Z=HEAERDH

FEERAEN T, AU REARRT DT £ (4.1) TEIRAL 1 REAR KRR EER S
atigR, WMBERAOHE, P AR R EEEEERNREE SR IERE %
HUSRE R TR0, HILADHHE, T B RTS8 ERE D E [ B S E %
i BB IEABGR, Sk REHE R RN BRI AR BE SR, BURIEZR RS,
SHEEfRIITE Kb, 72 5% R KEZ T, WAHE.

* 4.1 FEBERNEERBFEK

Variable (1) (2) (3) (4)

LPOP 0.14(0.04)** 0.02(0.04) 0.06(0.05) 0.03(0.04)
LGDP 0.06(0.01)** 0.05(0.01)** 0.05(0.01)** 0.04(0.01)**
LIMP 0.08(0.02)** 0.05(0.01)** 0.11(0.02)** 0.05(0.02)**
ERV ~0.005(0.00) -0.01(0.00)** -0.01(0.00)** -0.01(0.00)**
M2 0.05(0.02)** 0.04(0.02)
FIN1 0.12(0.01)** 0.12(0.01)**
FIN2 -0.01(0.01) 0.01(0.01)
TOT 0.08(0.02)** 0.01(0.02)
ECR 20.13(0.04)** 0.02(0.03)
EE -0.12(0.03)** 0.03(0.04)

#F: LPOP: REAOREE LGDP B8 A ABEEAMEIEH LIMP 2&:2ME O H ERV SRR
EHEE M2 B4REL FINL 24 B ERE FIN2 2SRBEBFEE TOT 2E SHKEE EGR 21O
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