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𝑖𝑖,𝑡
𝐴𝑀𝐷 = 𝛽0 + 𝜇𝑡 + 𝛽1𝑖𝑖,𝑡−1 + 𝛽2𝑅𝑅𝑖,𝑡−1 + 𝛽3𝑃𝑅𝑖,𝑡−1 + 𝛽4𝐿𝑅𝑖,𝑡−1

+ 𝛽5𝑅𝑅𝑖,𝑡−1 × 𝐿𝑅𝑖, 𝑡−1  + 𝛽6𝑛𝑝𝑙𝑖,𝑡 + 𝜀𝑖,𝑡

𝑖𝑖,𝑡
𝑈𝑆𝐷 = 𝛽0 + 𝜇𝑡 + 𝛽1𝑖𝑖,𝑡−1 + 𝛽2𝑅𝑅𝑖,𝑡−1 + 𝛽3𝐷𝑅𝑖,𝑡 + 𝛽4𝐿𝑅𝑖,𝑡−1

+ 𝛽5𝑅𝑅𝑖,𝑡−1 × 𝐿𝑅𝑖, 𝑡−1  + 𝛽6𝑛𝑝𝑙𝑖,𝑡 + 𝜀𝑖,𝑡

𝑖𝑖,𝑡
𝐴𝑀𝐷 𝑖𝑖,𝑡

𝑈𝑆𝐷

𝛽2 𝛽5

↑⟹ 𝑳𝒊𝒒𝒖𝒊𝒅𝒊𝒕𝒚 ↓⟹ ↑⟹

↑⟹ ↓

𝛽2 > 0 𝛽5 < 0.

𝜷𝟐 + 𝜷𝟓 ∗ 𝑳𝒊𝒒𝒖𝒊𝒅𝒊𝒕𝒚

  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Aurthors own calculations 
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