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“| had never seen a true tail-risk event
until 2001. Since then, I've seen several:
9/11, Hurricane Katrina, the Global
Financial Crisis, Fukushima earthquake
and Nuclear Disaster, BP Qil Spill ... from
the front seat of the car. And now, the
coronavirus.”
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ABRREVERLECERBRENAECEE

Coefficient z-value
Intercept 83.048 8.34***
e FHEFH -0.052 -0.20
i%‘ || RIREE L ERELE R -0.096 -2.69
It“‘ | EHERATRE -0.106 -1.99*
a G [FHAER -0.225 -3.03*
T |DER 0.522 3.14%
WK TEEE - pRESE 0.607 2,72
T R¥—ERE dbicsEIAELED) 0.134 210~
\Random Effect Yes
City Dummy Yes
Time Dummy Yes
N 1,702
Adj R-square 0.864

*p<0.1; **p<0.05; ***p<0.01
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