H3E R BN ER T AR RIR

20254 6 H 14 H, HAbxRFEFEEFH L (CCER)  Jbii KREF=E KK B FbtE
JREI5 LJE CCER B ZEE Rt il &7 E KR B 7t GRFERAX) 317 BN R E IR
B (Cheng Hsiao) Mgk H 5 A ity off o AR SCAR PR iE Py 2 38 2,

PARF RERANAE CCER RN AR, L EIRII RN A LM Eax
Yo FASTHI S TS AT FE, TR A L A% 8 PR i e dfs A (1] 2 51 it B A 1 2 A
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RONLIN 75 ZEORTE (A% o el /L, Ik — 2D op W AR Gr e B 2 s R e B R A6 0] P T AR a0 42
AR S R DL B A BSOS AR AR DG T i 3 P ORBARIT R, (BB AT ORE T, 1A A& R
RATHRR RIS H, W2, AR AR BEAT 0 U0 R e fay 53R Bl R LR
REBEAME D BIRA BRI R TR T, IR RAFAE 2 D MR 2 B 2 . e
FARB A — S SRR E

fE AR SRR A E SIS

FAVE AL I B F AR P, AT — I S AEAEN DR AMA, R ASSMALET A I 1) B B4
Mo 554G ElE B 18]y A AR R AR b, B O AR B 2 LS

FALH, AP, ARV TR, BATRE S RIS N R AR R R B S B LR
LA, Forp— bR SR, IRZETUCR PO IR N R IR, 525 A 500N R R &
FEATIM R R A, (HIX —RBAH 2™ i, IR 0st R i) PR 3R AR A T R S P AC AR O . TR
Helfa T DLAR P AR A
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5 AL SR AR B AL BRSO N ST A O [, R R, B B RO SRR A R AR
B R, YL, G yi RSB MRS R, yo R RILSZA B MARISE R .
e b5 B RIS AEAN R oo {H TS A BRI EE R, T 5 (0 il 2 R OR AR S AL B A A
Mg R Magm @] WIMEER x , KBRS E 7 2 5 07 MZRAE x I E. Xt
BRI TT i

Y
c ol A Treatment Group

B R)

o s o e . v s > > o - —

g,—;'
e
/} bias inguvced by (X' ;&.3(")

N ]

{5, MR AR B 52 AL B MR 5 RS2 A B A, 2 R I P A8 B A8 xR REAF
FEAFE. B, —FZ 2R PR . — 2 PR RS, R T WA B 22 2
FEMMWE. FFZEFRARIRT WA TTE: IR FM IR R, T R A B A
A I AT ARRENL S BC . An R b e 7 e, o B A B ARSI Ao i R FE X 15
DUT AR 4 g D DR D AR B PR 22 5 i R (0 T g (4t 1 S ML 2, 3K ) g A e d
TT N AR e B R A B AE AR I A AFRENL 0 BC, Heckman R HONFEA RS ML, A
KR F 6 o AREE il ok EIRFEA L3 R R 4 1 5 R LA

FEVPAS AL, 52 R VLB AR N, A% 48 75 V2508 %R L mUE SRR b SR, Ak
RSN EAE SR 22 BF B vh, Sl H O T “ARRIEAME” e, BIYCARR NHR AR .
BRI RE T AL, SEPs ERR T MR 18] 5 AR R 5 i AR Eodfa 1 70 A, 7T ASE 4
b DX 73 [R5 P 5 S A T

SRk, SR EEEAR LG, AR B AT R A S o R PR A T K R B A BN
i H L REHT S B AFAEAL BN . (B ARG BRI SAT RO, DL i BERNBOARAZ A ity R
(IR B AL, ACPRRON AT REAE BN [ IZ AR, 45 5 — I R AT I R L RS AR T .  THTAR
TS THEFSIEE, ATC AR A SIS AA, X T R FUBCRAR R 45 R
AR B A W R

G, DONTM R LR, FRATAT DL AL B RON, AHRX M T IR A AP iR, X2
PN TR e s 8% 2 21 515 5 LU B 2 [ ARA X 2 — o 22 PP il B R R AT TR %
FIMBLR KRR, ORI RAMBEAF AL, NTRAn T Sy 7248 i pi s i, B
AR R AR (K T 5 R A AL BN, T MR [ 2257, AT Al e R BLARREAS R/ 1Ao
BURARM R N IRA R 2R . BA NI IR R AR 55 P fE——E R 45 & MR 22 57 A
MMAN RIS, IX L i R AR A L
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FERAATERIR AT, BABSATE AL S B0E . B NSRBI A7, R RALET N
(6] BE A GO o RSN AR LA, BB Ny A B AT LA B IR 2 A3, M7t
RS . R IR EEANE, BATRT DI B AE AL BT JE (045 R, FOR X L MARR O AL PR
HAE . HARN — Ny DRIESZAC B AL, AR il 4 A

B, ALBRRN I R A T ] R

B PRy RS AV E S eI B S A TN G550 Py 0 S0/ A S35 e S
SARERRE (15, AT DR v — yho AT, AT AEAERK SRR A, B
B RS0 T BT AT R R AT OS5, TR 22 RIS A 2 A ZE PR B B R
BRI F% R,

RGN T, HHEME R, = RSB MEES IR ZAE, d, = 0RRFHiA
MMELESE IR B AL T, IR AWM BN B Ay = dieyie + (1 = di)ygy - IRICIEIRIBIE]
Vi Flyd . Bk, TEMTE S I AMRTE S R ARSI, URIFEA R A XN UE . R
FEIXAN L, ARWIE] Ty, T yS, BERRTEZEIMy, KE, IS THAE BN .

AT AR AL BRSE f0 J00 S A R Ay 0 00 SR 0 25y ) A T A S0 B ROy PO 00 £ 3
AT o3, FIRIR AT R HE 52 A BRI AT R A 5 PN AR 22 22 M. DRI, AR B AN A T ik
AR S b FEAE T U L AR5 32 AR BRI PR PEEL S AT R0 L S oR 42 52 AR BN ) 4

E(Aulyl) = E(yl — %) = El(yh — %) + (vk — 3%)] = E(Aulyl) + QY —33),  (24)

and

Var(Aulyh) = E [(v% — 3%)7] - (2.5)

In other words, the bias and variance of A;, conditional on ¥}, only depend on the bias and
error variance of the prediction error of 95, (or g} if yY, is observed). That is, to obtain accurate
measurement of A, is fundamentally an issue of getting good prediction of 3. However, there

is no realized 3!, to evaluate how close 7Y, is to y§. Any 75, is a counterfactual. There is no

SR, FRINAIRY 2 e s 2 TR DX . i, AR T b 2255 7 2025 SRR AT
N 5% WIERSEFRIGK AT 5.2%, ARAT LUK PG 5 SE RS RBEAT BB T8 AL 2 00N Frg 0
M,y MORBESEIL . RIS H W AR A TN AE A 5 o X R R BRAIAR 2 N S S S A
PR BA A B AT AIGAIE AR A 7 1008 5 R . AERXAPI DL, AR, SRR E S 35 520
At TEITVAI, LA B LI By, B AR o FE AR A . 48 52 B AR B R AT A v
THEREEAR, BATRT LG T AR S A&, (A2 T4 A o R A 75 FC 5 0L Sl
R, AT I A

IR I7 %

F IR T B AN 52 AL PEANMA R SEA T 9%, DASR H ik B TR sz i i [R] PR e 20 5 o A 7 5 3
PRZNEETTI T AR XA e BAB AT — DR TAREE, TR MASIR S . fE255
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1 WIRSET IR, AR MR A B E5RT + U, 58— DA AR BE . IR 58
=AM, A REWE AR AL S R . W T HARRIEZ A B R MA, thiintt. Bics
INNMAAE S RS2 A B R (45 Ryl 7T BLRIR N gy Ce) I _E— DN BENLIR 22 g, IR ZETUR MR
T W TR ZON A R . R,y T AR N go G ) TN befy o gy Al go BV F e
LUt . AREEBIA DY, OB D R KIS S DU R R AR . A Sk A T 1 2
Kb P 2SONE I AT AR 7 53235 R g4 () — go () -

the sum of some ohserved covariates x;; and the impact of unohserved factors represented by

the error terms

W = M (Tae) + £y, {3.1)
yh = go(xie) + €5, (3.2)
where the error terms, £}, and £% are typically assumed to be uncorrelated with @,
E(elh|@iu) = E(sl,) =0 (3.3)
and
E(ehlra) = B(5) = 0. (3.4)

Then the average treatment effects conditional on x, ATE (z), is just E{}’:'lt} - E(yﬂ).
ATE(z) = o1(2) — gn(). : (35)

SR, MR A5 #5252 A HE W AR S0 — Jni B R R . WIN B dy 9 13872 0 BLsk
TIHABAEMI N R df, = h(zie) + v KTRBUNTE, Hfdy, v 8RR N5 F A2 B o £
N EARZEDL REEEHLRZE TS R AR R AR, HHESEAE.

However, since the observed data take the form (2.2). Suppose, the treatment status
dummy or participation decision model for d;; can be postulated by introducing a latent

respouse function,

dy = h(za) + v, E(vi|Ta, za) =0, (3.6)
where
1 if df >0,
dip = (3.7)
0 if 4y <0

U SRR S AL A BEALA, B A A S AFAE A IR RN o B R DA T[] )9 £
91 GO go (), BEIF ARG TR FHCoc Ik TP WL I AL B (e 6 R o (B VCR P R AR el e A, e
BB NAREAR, X BACE x BIHEIAEE] gy (x); FIEL, RS2 A B 1A R Hicdi )
JH, ARG go (). A Pl T LI AR R (R £ 1A, R] DA I A S
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Then, conditional on a;, and d, the expected value of £/, could be either
E(e |, de) =0, j=0,1. (3.8)

ar

E(el|ay. diy) 0, j=0,1. (3.9)

When (3.8) holds, i.e. f(s!,&" v) = f(c', ") f(v), models (3.1) and (3.2) are typically called
the two part model. If the conditional mean function, gi(x) and go(x), are known, regres-
sion methods can be applied to obtain consistent estimator of their parameters. When the
conditional mean functions are unknown, nonparametric methods can be applied to identify

gi(x) and go(=) (e.g. Li and Racine (2000)).

WERARE A g1 )M go O IBRBOL A, ARAT LLEEAEAH R EAMEMTH g, Q) AT go(x)o
WER G R TR B HLR 2 Tile,, 52 5 07 R I BEHL R 22 Bl AFERH RN, Bl AR RE AR
B AEIXFIEDL T, BT SEBR I i 5 T45 58 S A FEAR o AT dye = TIZRAFIAEE N B BEALIR
o %W\U\yﬂgl(?c) E‘Jﬂéiﬁj"j x’,Bl’ ﬁzﬁgo(X)yil x’,B(), mu%m%@u E@y}t%a:x{tﬁl + Vl(Zit)jJDJ:
S di AR IBENRZEI njp o Fort, y? (2) RAE vy > —h(zi) W e IFATIE . KB,
s, MRV, < —h(zy) B ed AR . R IR B 2SR E, 2T ml 9
AUAS ] LI AR B e 436 1) i) USOA a1 88, THRAR B, 3l R IR AR Al it

If (3.9) holds, then f(=!,£°%v) # f(',£°). Model (3.1), (3.2), (3.6), (3.7) together with
f(e*, % v) is typically referred as sample selection models (e.g. Heckman (1979) and the
observed data are subject to selection on unobservables, (e.g. Heckiman and Vytlacil (2001,
2005)).

If g, (=), go{x) and f(e',£%, v) are known, then observed y}, or y% under the assumption

that g, (x) = '3, and go(x) = x&’B, takes the form

vh = E(yhl@a, dw = 1) + 0k

= x,B1 + 7 (Za) + My (3-10)
and

yo = E@ll®un, i = 0) + 5,

= &}, Bq + v (=) + 10 (3.11)

SR, RZETINER AR L ARET, REEmEYy Ay BiaER. EXMELT,
Robinson (1988) #&H! T —Fh 77 iR A B R &1yt A1y FRATHIEE (vt 2) = E(x|2)'By +
y1(z), Robinson (1988) @ HIEIIHE(yz), MififHEly — E(yt|z)% T (x — E(x|2))' B I
LiRET . REHIE, ZRENSx — E(x|z) A, Kk, o DUHSH05 55 54t
EWY2)FE(x|z). RFE¥y — EQY2)%x — E(x|z)#t47 BV, BIa]#3 26, M —EUd1h, B[,
Powell (2000) #— 44 Robinson (1988) [ EHES ™, EUCKABLNS 2 ol v AIH R FE AR i
Pz, XeBanm e o trh AT vk HIX— BTN Rk e, BT stis K &= 1
WA ZE TS P AR S A . ITSRAZARRAS AL, XS T 76 R 2K
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Sof IR T A, A AR DL B SCHR TV 0] 7R A I AR g il e Rl e 2 T PR A S
ETE THBR HS R Hh mT DU X — (B k. BARSR UL, WL e NIty — i Rvr 5 xAi ok,
F—E# MR Sx ook, XA, R mREEE, v LU A& G AN [ 2 RS (MR
AN A TR AR FR 2058 ) AN ] ] 5 RS R — B8] P9 BT AN 32 R TR S, (ELZ 52 ) B e )
AR ) RF R xR SR K . Honoré (1992). Honoré A1 Kyriazidou (2000) .
Kyriazidou (1997, 2001)55 2% PR T W 45 il 80 R 2% 2 (R B AH DGk, FETE A I me PR AR
PR T, KRR E N, X — Rl 7 %

PR R RAFAE R 45 R A R R, IR AR MR (RIS E], 1 HE
AR . FERXFHIENL R, A ik ToiE A e . 17 R A 28 vk vl DL 2 il P X 2 5 A B AR = A
K HBEAARFNES (8] AR T R 2R R, 1207 V2K o0 DR 7 R e B 52 Pl A Ak 1) 2 [R] [T
HIFRF . R XL 752 B A AN, ASFEIAMR BTS2 2 EA AR R . 32 —Fh LA AT I
7%, FH DA I 17 s 78 2] i AN 2 8] K BE IS (R 3R 22 7o TR e I S A Er N LR R 7,
CAMWER T I E B s, HEWAEE AR . Kong 1 Hsiao (2024) HF7T 7 MiktisAE & LA
TEEMRI G TR . SR, FrE X SRR AT s — AN 1008, BP 75 EE3 AT 22 0 DUV BRFE A I
BUNE, I T R 5 AN A R R ATV A . BRATIETERE 50, 2R3 T2 1E, Hial
LS — LRl R,

A —MITIEBRAAFAERE AL AR, I HX BB g fg® — T k. Xphrydk
RO ARENCHR, B4 72807, ESE0TRURAESETES B EARR .

Table 1. Advantages and Disadvantages —
Parametric, Semiparametric and Nonparametric Approaches

T T artage T Tosemanege |

Parametric Simultaneously control the selection of Specification of the conditional
Approach observables and unobservables, issues. mean function and the probability
Estimate the average treatment effects (ATE)  distribution of the impact of
and the impact of each factor. omitted factors.

Can obtain efficient estimation of the
parameters of the conditional mean function.

Semiparametric Simultaneously control the selection of Specification of the conditional
Approach observables and unobservables issues. mean function.
Estimate the impact of most (or some) factors Estimates, although may achieve
on the outcomes and ATE (in some cases). the same speed of convergence
No need to specify the probability distribution as the parametric approach, itis
of the impact of omitted factors. less efficient.
Nonparametric No need to specify the conditional mean Unconfoundedness is the
Approach function and the probability distribution of the maintained hypothesis.
impact of omitted factors. Curse of dimensionality

HNNSHOTEIVERAE T, EnT CARIN E WA AS e AL B (e 3, IRl 128
AL FRAGNE J 5 BRI R HISEME,  [RINATHAa A 2. SR1, XM OTVE RS e T, 2B S R e BR
HE g, (x) Flge(x), ETHE T et PR, X6 Jaibknilieh 72K,

XFEZHO I, HARHAE T REW R 2 ) AT LI PR 2 AIAS RLI R 2 1 e 3t R X s
M HIERFIFIE "M " MEREMARD AT, XEFSHOTERRNMLA. R, HHHET
PRAIIR T EES S AE B R B g M g O AT BEE . A, MRl T AR BUIR,  HARPT R
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RIFTA REOR L ERERAG TR EALBEAN IR rh, X — mJC R, DA BRI (R S 75
BEBEHEA T ZHNE R

FEZHOHERNI RAE T, ToHFRBE KM R B EOR Z M 0 A e . SR,
BRAET AR BB A TS . SO ST AR ARG, RN T E b, %
PR IR R 52 7, BN BT A IS S5 AL

FEERITIE

IEANRAET R PR IA R, W R A BN I, 84 AT AR 5 4k 1) —
BT, B RTINS (linear projection) J7ik, TR BRI RALE, #neit
FEREFHT . BT LR y SR R AR sk AR RN Hok, IR EaRZE . 12,
REET G IX LSRR IEAS . B RIS R P LEASZ AN E 75 12 52 AL PR ) S A A B 24
MM 2y B 555 L BRUBLS (23 i) S5 T HTE SR AT R LR ELS (24 -

A2, Gnfe] TN AT $2 52 AL S (45 SR E 2 3R R T 4h € 2y AT W EI AT . fEIXFPE LR,
T M B s 7775 (panel data approach) TR e F st B, &R z, F iR EBUE . B,
7E Hsiao 55 (2012) MR AR, By Rm NBIEIN bz, IR B, 2, 4R VT RE
EwEn, RAFTERz, 0 — DT, (HRREHEBERR MM, RZEDHAZIERZSK . Wit
PEENEB AT DS B R, X — Rk

TP A B HTE (synthetic control method) o 1% 77 ¥A 35 B F AR ANMATE B A5 e 11
g FOR T AR AR [F] — B S s R . (BE s sk S AR EBE i A E R . &I slEs
RECA TR PR e B RO F A B A (0 25 RAM 2R VR A & DA TG H AR AL s S, FE HLIR I &
B EARE N, [FNFTAESCEZ AT 1. R0, WERACE Ay —Fp s, WA
BLH] NIXLEHAME B A SCRRAT 55 F0 7 7L B PN AE R PR BEAT 1 LR AT, — U A Reidid A
ABIUASLI . W SLbrgh RAE R, A DA A RS, RIONSERRg vk kA4,
INTCIERE

KEDEFEESHEANMBER (AEELA KRR LH) (Closer Economic Partnership
Agreement, CEPA) N, Wif&prsn, &H#T 1842 M EILEATEE, FHT 1997 FERIAHFE., F
BEA G, A&l 1 LERall. 2003 4, W5 &FEIT T CEPA, WA LKL T
R 3L [E] T 3 A th B ALK B 2 AT DLARAE DGR, Lk AR fE M b2 18] H BHiR 5]
Rk, FRATAE I CEPA X A\ GDP MK R M5em . fEIXFMEM T, BATEET 2004
SELLHT A S N5 GDP BEK AR 1, (H 2004 FFLLG, FRATABEIRIS & HETE CEPA HEQL R
¥ GDP K%, T JCik AE A R A 25T CEPA, &k N GDP 8§ KFE 42k .

TEXFEDL T, B E R FEL LT CEPA W& A GDP K im. A1 H
2004 FHT RO LA, KA X EAA] L BOCR) . whE . SRpREF. IRECRUET N EEAT B 2
B2 7 RA AL, feERE, Sttt UARTT. &, WA EAREER 2004 F L5
BUA]L KA BREL SRPURR. MREAUHTINI ALY GDP KA, M T MRS R,
Bl iR #A CEPA, FHHEMALY GDP KR LA . T BIAM SR St CEPA J& it
KBRS GDP MK F . SEBR g OL 5 2R ) f 22 BEAE SR — DN K AN 2.7%.
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Table 9.1. AICC Selected Model Using Data for the Period 199301 - 200304

Beta - Std T
Constant -0.0019 0.0037 -0.524
Austria -L.olle 0.1682 -6.0128
Ttaly 03177 0.1591 -1.9971
Korea 0.3447 0.0469 7.3506
Mexico 03129 0.051 6.1335
Norway 05222 0.0538 5.9912
Singapore 0.1845 0.0546 3.3812

RT=05931 ]
AICC = -378.9427
Sowrce: Hsiao et. al. (2012, Table 20)

Table 9.2. Treatment Effect for Economie Integration 2004Q1 — 2008Q1 Based on AICC

Seleeted Model
Actual Control Treatment
0Q1-2004 0.077 0.0493 0.0277
Q2-2004 012 0.0680 0.0514
Q3-2004 0.06i 0.0515 0.0145
Q42004 0.079 0.0440 0.0344
Q1-2005 0.062 0.0217 0.0403
0Q2-2005 0.071 0.0177 0.0533
0Q3-2005 0.081 0.0333 0.0477
04-2005 0.069 0.029 004
Q1-2006 0.09 0.0471 0.0429
0Q2-2006 0.062 0.0417 0.0203
03-2006 0.064 0.025 0,039
0Q4-2006 0.066 0.0009 0.0651
Q1-2007 0.055 -0.0101 00651
Q2-2007 0.062 0.0092 0.0528
0Q3-2007 0.068 0.0143 0.0537
Q4-2007 0.069 0.0508 00182
Q1-2008 - B 0.073 0.0538 0.0192
MEAN 0.0726 0.0323 0.0403
STD 0.0149 0.0213 0.016
T 4.8814 1.5132 25134

Source: Hsiao et. al. (2012, Table 21)

MBI ELE RS X — ril. RO AR 2004 £ 20T H A GDP K K52
8, AEHENAMEE. ZETHANME.

0.14

010

0.08
~
=
P

/
ol \ N/ oV
AV

-0.02
—
=

Y—0-Y Real GDP Grawth Role
0.02
4
J
S
e
A

-0.08

\/
W |

841 3501 9BQ1T 27071 981 301 DOERT 0101 G221 Q3@

actual Foth
Predicted Poth |

-0.10

Tirne
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TP I7E RN T J5% (factor approach) , o B — AN A7 B AR ABE 2R SR 45 12 N4k 2 TR) B
I TR AR ZE 57, 1% 07 VK W00 &5 S0 i e A SE 1R R 7 fy B FERHREAN AR 5 T (1 52 T A, T 36
B BN ERZED X2 — R L T g5 AR 2 i) DL R[] B A S v v o AR AT BAWE
MEye, ELIEEZEMWMBIAFL . BRRIA, TR EN R P A4ERE; BRI, 5 ERE
M. Kk, fERMIEE, BN NNRREF R R, ERe 8 AMEEA R A E
BAEE, BRI 7 AR IR .

JART A AL KR T IS, PR T RO R S SRR T IR AE TN e R I
AT ELR G RAT AR IR . HNMTYERLEERS, Tk I A e . (5 a0 R 48 R
I B 3 A 4E L [ e, TR NS5 iR % (MSPE) (ARG, MR nER TR 5.
USRI R PP AV LEPE RO . NIEE, RTINS R, BB ik s . Rk, =
ek 2 FEE A 18] 3 500 248 FE AR AR, ERAVE IR J7 7 () MSPE RIS 0%

Table 2. Mean Square Prediction Error (MSPE) -Linear Projection (LP)
vs. Factor Models (FB)

N Fixed N — o
No definite MSPE
T fixed conclusion. (modified LP)

The MSPE depends < MSPE (FB)
on realized y;; and

Xit -
MSPE (LP) MSPE (LP)
Tow < MSPE (FB) < MSPE (FB)

ZA I EAME

AR 2 AR A . AR, BT DONREAAMAR AL B , fJE HCT
P WARESZ B MR ERE, 5 FOR R I R AR IS AN R, R
W AR M55 JRT,  FAR TR S 2 ) R R 2% 1 R BRI o Bl i SR i A5 A
PRAT AL [ S 3 52 AR B, ] Bt O 2B — MBI T 7. (B MR Z I
AORPRE AR HEAT I A — AN D, AR R R L, B SCHRIF RS T 7870 R . IR I B
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20 EE AR (0 T, I BRI AR 2 TR 3R [FAT e 5 7 AN [ A I 2 R 5 B804 R
BT BEVRHE . A AT S R 2 KX e, (H A2 R R R AT 1

AN T AR T A B RN I P B AN RN A B A P I AR B A NAE N B A, el P
R 8 B A R0 ? XTI, Maasoumi Al Wang (2019, 20200 $2H 7 —#orik. Bkf —4
KT AN AEA [F) 45 RAF my BB AL 3O BB FS4 ] DURR 3 AN [RS8 R o A it 47
4, NI A WU 2 1 A RK

HILBATE— R, TS AT DU R AR R B e Bk, PRI AT DA M AN R 5 2R 22
I ZE 5, P SBOMAR Z R R R G, AR LTI 1 R ke A
X RN . A2 T, BUMEOREG, RIS RIE. I EratB, YRR —
T R%, (EREEN R, SENIZHTIRES AR UE . RN IS a2 vk, JF Hag#n
ETbe A, ARG S5 AR B RS 22 S Wt B 2 R AT DS I [R5 23 A B D5 R IR T T B0
e ISR A o
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Figure 2: Treatment effects in per capita real GDP for the five HSR cities

Z5i5

FRAE L 45 A B AGONE AR ) R A SRR AR e B A R ) T i, A 2 e i R A 7Y
TS, HBIERE, BRSEWTES, HAR AR R Bk MBI — . mRRENT
TR, A LA TR TT FART B 2 St I HLRERS 1 R R A A PN R

AR — RUE, AR E T ER T MR BV DB, RITILE
FEE, RRRERANBEA ST T R . SR, AN [A] B A SEBR_E AT BEAF AL
FOAFEIER . A, W X XA BERRIF M ? /XML, WA ZE G 2 RIE,
I3 XS BRI (4 AL BB AT AT A 1T

e, BAEUL, AR RIATII, B A BUTC AT B VR AR SR,
R, i, JA[F S Pesaran S54RI SAEVEAL TS TG AR, 25 EH 5L
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What if the German lockdown was delayed one week?
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What if the UK lockdown was brought forward one week?
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Figure 12.7 (a) Counterfactual number of infected and active cases for Germany and UK
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