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%< 3 OLS FA 3SLS @3

OLS 3SLS
RS PR A/S H PR A/S H
0.432% %% 0.437%%x*
H I
(0.018) (0.019)
0.153%**% | 0.017* 0.079* -0.004
H
(0.038) (0.010) (0.041) (0.008)
-0.036 -0.012
HZ
(0.027) (0.019)
0.108%** 0.211%%x*
PR I
(0.043) (0.056)
0.023% 0.118%*x*
PR
(0.008) (0.011)
0.758% -0.464%* 7.279%*x 239
A/S
(0.265) (0.225) (0.704) (0.795)
0.000 0.003%** 0.000 0.004%**
MES
(0.0002) (0.0002) (0.0002) (0.0002)
-0.018%* 0.021 %% -0.004 0.021 %%
CDR
(0.007) (0.006) (0.005) (0.005)
0.066%** 0.020%*
KS
(0.010) (0.008)
-0.026%** | -0.003%** -0.010 0.001
EX
(0.006) (0.001) (0.008) (0.001)
CDSR | -0.001 0.008*** | 0.007* 20.052%%* | 0.007%** | 0.022%%*
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(0.005) | (0.001) | (0.004)

(0.008) | (0.0008) | (0.073)

0.055%**

-0.005** | -0.001

0.011) | (0.002) | (0.009)

0.073*** | -0.009*** | -0.006*

0.014) | (0.002) | (0.010)

IMSR -0.0007 0.000

(0.0004) | (0.0001)

-0.0009** | 0.0001*

(0.0004) | (0.000)

Cons 0.038*** | 0.000

-0.026%**

(0.005) | (0.001) | (0.004)

0.037*** | -0.005%** | -0.031%**

(0.006) | (0.001) | (0.004)

Adj R’ 0.26 0.25 0.80

0.08 0.17 0.77

Obs 435 435 435

435 435 435
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595 LLAE T B d L s i O AN 3

X5 3 ERE B,
% 4 HBE LR Tl S EIER

C p
RS PR A/S H PR A/S H
0.448%** 0.423% %
H I
(0.035) (0.021)
0.060 -0.017 0.094* -0.009
H
(0.054) (0.024) (0.051) (0.008)
-0.019 -0.040*
HZ
(0.062) (0.023)
0.242%* 0.107**
PR I
(0.107) (0.050)
0.211%%x* 0.058*
PR
(0.030) (0.011)
3.879% -1.719%* 5.708% %% -1.042
A/S
(0.458) (0.769) (0.831) (0.689)
-0.001 0.004%%* -0.001 0.003%**
MES
(0.0005) (0.0006) (0.0004) (0.0003)
-0.013 0.029 -0.013 0.022% %
CDR
(0.009) (0.014) (0.008) (0.006)
0.007 0.070%*
KS
(0.010) (0.013)
-0.025%* | 0.005 -0.005 -0.000
EX
0.011) | (0.003) (0.009) (0.001)
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& w b

CDSR | -0.012 | 0.004 0.017%* -0.084%** | 0.014*** | 0.005
(0.008) | (0.002) (0.008) 0.017) | (0.002) | (0.013)
-0.008 | 0.001 -0.0017 0.010%** | -0.007*** | 0.0008
G
0.017) | (0.005) (0.017) 0.015) | (0.002) | (0.010)
IMSR | 0.005 -0.001 -0.001*** | 0,000
(0.009) | (0.002) (0.0004) | (0.000)
Cons | 0.066*** | -0.012%** | 0.043** 0.022%%% | -0.002%** | -0.026%**
(0.010) | (0.003) | (0.011) (0.007) | (0.0008) | (0.005)
Adj-R2 0.03 0.04 0.79 0.11 0.25 0.80
Obs 145 145 145 290 290 290
g, Z£p TRMSEG AT, RN 2 T

TErA 2 SCP YUl T, Al
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Choosing study abroad, at least to me,
looks like opening a position that doesn't
allow you to stop loss.

No matter how bad the market and ho
w worse the asset price, you have to belie
ve that bull market will eventually come.

Therefore, no matter how many times
you have failed in TOEFL, IELTS, GRE
or GMAT, how many pieces of rejection
letter you have received and how many p
eople have ever persuaded you in giving
up studying abroad, you have to know th
at once you quit, all your former investm
ent (time, energy and tears)
means nothing!
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