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ZEFET S AT
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8) hyperparameter: A2 (prior)0f| CHSH TI2HO|E{2, HIO[X[OF SA0IA 29| thA0| Zi= REOIA Holcl= “Ii2ta|E 2t
TH2517| 2o ofo|HIEI0|HE B7[]Y

9) GWishart2Z(IW): CHAZF MHSISE | ZHYAHMEEE M (conjugate prior probability distribution)Z H|O|X[Qt] AR
+£01| A= g8 0714 Wishart2Z(W)= LA 7I0|ME=tE 22E Q0join, Zells siolA = el &, M,

S0l M= E5F A0 A0 B0 =0t= 11 HAo| Hapt gl 4RE LEH.
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Parameter Mean SD 95%U 95%L Geweke | Inefficiency
S 0.0023 0.0003 0.0019 0.0029 0.935 19.12
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Sha 0.0054 0.0018 0.0033 0.0100 0.652 167.51
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¢ A Lol W Aol WA 3%

- (1)Q9 B A3 AEEE, 2018~2022E 717 GAA] 2go] 1% Z71shd HY

= 0.067% S71vhs 222 453 QA= Qs Baa nutet fjde] 5

7t 735 W BE 53l HS 7t olFolRle Az olsid

TN 20| A Zohof ojxl= B

5t =M 2}

(1) ) &)
HFH Al7| 2018~20204 2021~20224
otz 0.067%** -0.010 0.077%**
e (0.009) (0.018) (0.012)
S -0.047%** -0.058%** -0.025**
T e (0.010) (0.013) (0.011)
R -0.340%** -0.134 -0.111
==0 (0.098) (0.135) (0.134)
0.006 0.019%** 0.004
XNI72
Bk (0.004) 0.007) (0.008)
an 6.323%** 4.962%** 5.15Q%**
T (0.563) (0.753) (0.852)
=4 Xg =+ 17 17 17
EH 1,014 591 423
R-squared 0.092 0.051 0.114
Hausman Test 95.86%** 91.17%** 40.16%**
[0.000] [0.000] [0.000]
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§- Aol Brh= A]%MH B3a& X & 7ol i—wWU%, 21912 g
FAIE FIoiA AAHEE718 8 A= Sk Algo] Eojus Z0& EAE S
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ol SRHEEE B9 AL %x] HOHH °‘XR—71 39 AgoR
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A 20| UAXFHEST|HE MA| 01X Fst 24 Hat
(1) ) 3)
HH| Al7| 2018~20204 2021~20224
_— 0.312%*x 0.173%*x 0.431%**
(0.015) (0.026) (0.018)
ey mm -0.0671%** -0.077%** -0.012
T e (0.016) (0.019) (0.017)
R -0.111 -0.862%** -0.269
(0.166) (0.192) (0.210)
-0.035%** 0.049%** -0.036***
XNI72
ioi2 (0.007) (0.009) (0.013)
N 4.863%** 3.472%%* 5.078***
(0.951) (1.072) (1.330)
24 X% 4 17 17 17
HEH 1,014 591 423
R-squared 0.305 0.210 0.578
Hausman Test 08.47%** 67.56%** B51.17%**
3 [0.000] [0.000] [0.000]

Z ()2 HEQRAL [ 19 p-valueS LERH. *** p(0.01, ** p¢0.05, * p¢0.1
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A EFZARL7E0.064% S7Foke A2 BA =3 ©] —Lr/-‘i A= QHA| = Qls B
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TN ZY0| MMESALL OjX|= S 24 Zat

(1) 2 &)
T Al7| 2018~20204 2021~20224
- 0.064%** 0.037 0.297**
e (0.023) (0.041) (0.026)
ey ~0.072%* ~0.004%** 0.012
TH S (0.025) (0.030) (0.024)
gz -0.060 —1.738%** 0.423
== (0.252) (0.303) (0.300)
~0.081%* 0.008 ~0.026
M7+
ead 0.011) 0.015) 0.018)
i 6.985%** 8.942%x* 0.099
T (1.449) (1.694) (1.906)
24 X% 4 17 17 17
RIESS 1,014 591 423
R-squared 0.058 0.075 0.246
Hausman Test 62.91% 43.84%%* 25.28%**
! [0.000] [0.000] [0.000]
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