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EEROERBER 4 23R AR—YEHEROBENTI)—1E, ERR—VEHERELEVVES GEEE) THD. FIMNOKIEIL. MEFRTIIRI—ELEZRRBEBREERLTVS,
* p<0.10, %% p<0.05, %k p<0.01,
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KA ZR—YEHNETHREICER S8 GHMAR- )

(9 (19) (20) (21) (22) (23) (24 (25)
oLS oLS oLS oLS oLS oLS oLS oLS
IHOYY AR bo—= T BHEE 0.078 0.185%
(0.081) (0.074)
IHYHYAX-—= ) SHRE 0.298%* 0.362%%k
(0.119) (0.109)
Loy —RR—Y BHEE 0.319skkk 0.398skkk
(0.108) (0.105)
Lor—RR—y S5EE -0.062 0.321%k
(0.124) (0.126)
BBRAR—Y ESEE -0.048 0.232
(0.196) (0.180)
BBRAR—Y &HE 0.429%% 082344k
(0.194) (0.184)
RR—Y BATEE_ASSRE -0.073 0.240%
(0.158) (0.142)
AR—YBATEE B -0.111 0.435%
(0.274) (0.253)
HiEgAR—Y S E58E 0.224% 0.387skx
(0.116) (0.108)
B R AR— VB SHEE 0.176 0.566%
(0.205) (0.216)
RR—YRSU T4 _BHE 0.409% 0.539%
(0213) (0.227)
AR—YRIUTAT7_EHEE 0.776%kk 1.110%kk
(0.252) (0.275)
NAEBRERR EHRE -0.089 0.184
(0.145) (0.130)
NERRER BHE 0.271 0.391%x
(0.165) (0.173)
In IR 0.310%kx 0.306%kx 0.310%kk 0.316%kk 0.310%kk 0.313kkk 0.31T3kk 0.318s%kk
(0.052) (0.048) (0.049) (0.051) (0.050) (0.051) (0.052) (0.051)
51 -0.282%%% ~0.228%%% ~0.2474%% —0.244%%% -0.228%%% -0.231%%% ~0.243%5% ~0.256%%k
(0.080) (0.078) (0.079) (0.076) (0.078) (0.077) (0.080) (0.080)
S (R 18-29 %)
30-39 &% -0.244 -0.291 -0.280 -0.269 -0.285 -0.295 -0.276 -0.301
(0.210) (0213) (0.211) (0.216) (0.212) (0.212) (0.211) (0.210)
40-49 % -0.107 -0.144 -0.139 -0.116 -0.143 -0.158 -0.122 -0.170
(0212) (0.214) (0.216) (0.218) (0.217) (0.217) (0.214) (0.208)
50-59 % -0.011 -0.069 -0.069 -0.036 -0.055 -0.059 -0.035 -0.079
(0.179) (0.189) (0.187) (0.187) (0.186) (0.188) (0.186) (0.184)
60-69 % 0.484%% 0.441% 0.424% 0.4674x 0.445% 0.444% 0.451% 0.423%
(0.225) (0.225) (0.219) (0.226) (0.222) (0.224) (0.225) (0.220)
0 mLL 0.6584kx 0.61 13k 0.605%kx 0.675%k% 0.648%k% 0.638%kx 0.663%k* 0.629%%%
(0.200) (0.204) (0.208) (0.209) (0.204) (0.205) (0.207) (0.198)
ERERTR YES YES YES YES YES YES YES YES
PEIRIR R 0.35 1%k 0.364%kx 0.353%kk 0.358%kk 0.35Tskkk 0.342%kkk 0.353%kk 0.355%kk
(0.095) (0.093) (0.092) (0.093) (0.092) (0.092) (0.093) (0.093)
FEL -0.067 -0.037 -0.057 -0.059 -0.053 -0.080 -0.071 -0.045
(0.090) (0.090) (0.089) (0.091) (0.091) (0.090) (0.090) (0.091)
RASFE (B b FR)
FM-EX-BE -0.037 -0.030 -0.039 -0.031 -0.028 -0.029 -0.022 -0.029
(0.118) 0.117) (0.118) (0.116) (0.116) (0.115) (0.117) (0.117)
K- KEBR 0.242+ 0.251%% 0.250% 0.268%%* 0.265%ik 0.264% 0.267+%% 0.270%%%
(0.098) (0.096) (0.098) (0.099) (0.098) (0.099) (0.098) (0.100)
IR (B e FmE)
ERERE 0.263%kk 0.066 0.033 0.045 0.037 0.034 0.031 0.039
(0.084) (0.135) (0.138) (0.135) (0.135) (0.135) (0.137) (0.134)
FERERE 0.039 -0.071 -0.094 -0.097 -0.106 -0.112 -0.119 -0.109
(0.141) (0.109) (0.113) (0.112) (0.110) (0.110) (0.108) (0.109)
BE-BEE -0.111 0.139 0.136 0.143 0.134 0.138 0.129 0.131
0.111) (0.172) 0.177) 0.171) 0.171) (0.173) 0.174) 0.179)
FHE 0.123 0.8615kx 0.801s%kx 0.806%kk 0.835%kk 0.809%kx 0.826%kk 0.875%kk
0.177) (0.224) (0.220) (0.210) (0.223) (0.218) (0.220) (0.252)
BiERRE 0.775%kx 0.275%kx 0.268s%kk 0.280%kk 0.276%kk 0.279kkk 0.277skk 0.282%k%
(0.238) (0.085) (0.084) (0.083) (0.083) (0.083) (0.082) (0.082)
Li:3: 3 1.019%kx 1.036%%* 1.038%%% 1.036%*x 1.051%kx 1.048%%% 1.045%*x 1.055%*x
(0.051) (0.048) (0.050) (0.051) (0.048) (0.048) (0.049) (0.051)
BYIZEDA 0.854%kx 0.866%kx 0.886%kx 0.879%kx 0.8973kk 0.8823kx 0.880%kx 0.894%k%
(0.124) (0.113) 0.114) 0.114) 0.113) (0.113) 0.111) 0.119)
EHIE ~2.687Hkx —2.691k% ~2.662%kx —2.792%kk —2.752%k0k ~2.7415%0kx —2.722%%k —2.841 %%
(0.757) 0.711) (0.713) (0.746) (0.736) (0.747) (0.759) (0.738)
bl 3,116 3,147 3,147 3,147 3,147 3,147 3,147 3,116
BHEREFH R2 0.239 0.234 0.234 0.235 0.232 0.234 0.235 0.232

EEBOERHER 4 28R AR—VEHEROEENTI)—F. ERR—VEFBHERELLEEE GEEE) THD, FMNORIER. MEFRTISRE—LLBRIFEREERLTN D,
* p<0.10, ** p<0.05, *+* p<0.01,
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xR A8 RR—YFBALEFEHREICSAHE REEHE- MM

(26) 27 (28) (29)
oLS 2SLS oLS 2SLS oLs 2SLS oLS 2SLS
RR—YENE 1.60 T3k
(0.443)
IHYHYAX - b—=2 1.650%k%
(0.468)
Loy —RR—Y 2.769%%k
(0.881)
BEAR—Y 6.01 4308k
(1.759)
ZAR—YIEERT V2R 0.155%4kk 0.1513%0kk 0.090sk% 0.0413%kk
(0.016) (0.017) (0.013) (0.007)
In HEFF IR 0.026%* 0.263%k% 0.029%* 0.258%%% 0.010 0.279%kk -0.000 0.307#kk
(0.013) (0.054) (0.012) (0.053) (0.009) (0.051) (0.006) (0.067)
1 0.060%4k% -0.321 %k 0.030 —0.27 5%k 0.075%k% —0.434%%x 0.048%kk ~0.51 4%k
(0.020) (0.092) (0.022) (0.087) 0.011) (0.111) (0.010) (0.103)
R (EE:18-29 %)
30-39 &% —0.080%* -0.174 -0.065% -0.195 -0.074%kx -0.096 -0.059%%* 0.051
(0.031) (0.219) (0.033) (0.214) (0.022) (0.223) (0.017) 0.274)
40-49 5% -0.082%* -0.036 -0.081%x -0.034 -0.063%* 0.008 -0.0815%* 0.321
(0.032) (0.208) (0.034) (0.208) (0.026) (0.241) (0.021) (0.280)
50-59 &% —0.07 23k 0018 -0.095%4k 0.059 -0.0513%x 0.043 -0.084xx 0.408%
(0.024) 0.172) (0.026) (0.178) (0.023) (0.191) (0.020) 0.214)
60-69 % —0.099** 0.556%%* —0.137*x% 0.624%%% -0.031 0.484%% =0.101%*k* 1.008%*x
(0.034) (0.213) (0.039) (0.220) (0.027) (0.211) (0.019) (0.306)
70 LA L 0.040 0.528%* -0.009 0.607+%% 0.035 0.494%% -0.098kk 1.179%k%
(0.032) 0.217) (0.034) (0.210) (0.022) (0.224) (0.020) 0.277)
HIEFFE YES YES YES YES YES YES YES YES
PSRRI -0.022 0.395%kk -0.032 0.413%kk 0.005 0.346%kk 0.000 0.358kk
(0.027) (0.101) (0.026) (0.110) (0.014) (0.095) (0.012) 0.113)
FEL -0.038 -0.004 -0.053%x 0.024 0.005 -0.078 0.014 -0.145
(0.025) (0.094) (0.021) (0.097) (0.016) (0.096) (0.008) (0.106)
RASPRE (B 25K
EM-EX-BE 0011 -0.049 0.006 -0.041 0.029%x -0.111 -0.004 -0.006
(0.025) (0.123) (0.024) (0.125) (0.013) (0.122) (0.008) (0.129)
K- KERR 0.076%k% 0.140% 0.075%4k% 0.138% 0.056%k% 0.106 0.012 0.190%
(0.025) (0.078) (0.024) (0.073) 0.017) (0.093) (0.009) (0.109)
KR (B FFHBE)
ERERE -0.020 0.054 —0.062%% 0.125 0.025 -0.048 0.013 -0.059
(0.029) (0.138) (0.024) (0.126) (0.019) (0.165) (0.010) (0.152)
FIEREAE —0.062%% -0.015 —0.075%kx 0.009 -0013 -0.078 0.001 -0.119
(0.025) (0.109) (0.022) (0.103) 0.017) (0.137) (0.009) 0.137)
BE-BEE 0.025 0.087 0.017 0.098 0.001 0.125 -0.000 0.128
(0.040) (0.163) (0.040) (0.162) (0.037) (0.201) (0.022) (0.182)
FE 0.053 0.7415%k% 0018 0.797+%% 0.121%x 0.492%% 0.090% 0.282
(0.057) (0.222) (0.056) (0.228) (0.052) (0.207) (0.053) (0.362)
EERE 0.043%x 0.211%%k 0.040%% 0.214%* 0.044%%% 0.157 0.008 0.2324k%
(0.019) (0.101) (0.016) (0.100) (0.013) (0.105) (0.010) (0.089)
R 0.075%%% 0.929%%k 0.068%%* 0.93 7%k 0.050%%k 0.910%kk 0.030%wk% 0.869%kk
(0.012) (0.057) (0.012) (0.058) (0.008) (0.074) (0.006) (0.086)
HYITHBA 0.090%#k 0.710%k% 0.083%kk 0.717%kk 0.003 0.846%k% 0.025 0.706%k%
(0.027) 0.113) (0.026) (0.106) (0.024) (0.130) (0.015) (0.163)
EHIE -0.360% ~2.120%4x -0.334% —2.146%4% -0.305%% —1.853%x -0.031 ~2.513%kx
(0.190) (0.774) (0.179) (0.768) 0.127) (0.745) (0.079) (0.900)
BINBBIETE 18.23 1%k 19.359%kk 14.71 0%k 110574k
SHERAIIRE 92.659 82.087 46.846 32.587
A% 3,147 3,147 3,147 3,147 3,147 3,147 3,147 3,147
BHHREREES R2 0.085 0.072 0.073 0.051

T EBOEBRR 4 23R FUNORER. BEMFRTIIRE—LLI-TEREZ
Kleibergen—Paap rk Wald F #f5t &% FL\TLV5, * p<0.10, ** p<0.05, *** p<0.01,

BREZRLTLS, B/IEAREIL Kleibergen—Paap rk LM #i5t= . BRI E (X
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o S — 3] > =
= A8 RR—YEFNEERREICSZAHEE IREEHUE - SR - 5E)
(30) (31) (32) (33) (34)
oLs 25LS oLs 25LS oLs 2SLS oLs 2SLS oLs 2SLS
RR—VERE 1.914%4%
(0.729)
AR—Y BATEE 2.584%x
(1.006)
BiE RR—Y 8 1.092%%
(0.528)
FEHLRR—Y 0.220%kx
(0.030)
ZAR—YRSUTAT 1.409%%
(0.676)
BAR—YRSUTA7 0154k
(0.024)
RECT LT R 0.14 15k .10k
(0.018) (0.016)
NEREER -0.232
(0.750)
BAEBRREER 0.13130kx
(0.015)
In HFFUR 0.012 0.286%%% 0.013%% 0.27 7k -0.002 0.31 14k 0.001 0.31044% 0.015% 0.328%k%
(0.008) (0.056) (0.006) (0.055) (0.007) (0.050) (0.005) (0.052) (0.008) (0.048)
TR 0.021% -0.261%%% 0.019% -0.270%% 0.023%% —0.2415%%% 0.026%%% ~0.257%% 0.072%%% -0.209%*
(0012) (0.077) (0.010) (0.081) (0.010) (0.071) (0.007) (0.087) (0.009) (0.091)
R (EE18-29 %)
30-39 &% -0.043%* -0.215 ~0.044%x -0.184 -0.032 -0.281 -0.031 -0.253 0.002 -0.300
(0.019) (0.219) (0.016) (0.225) (0.020) (0.212) (0.020) (0.199) (0.020) (0.205)
40-49 &% -0.009 -0.130 -0.038% -0.050 -0.025 -0.163 -0.044%% -0.090 0.021 -0.147
(0.020) (0.225) (0.019) (0.232) (0.019) (0.212) (0.020) (0.204) (0.019) (0.202)
50-59 % ~0.083%%% 0.081 ~0.076%%% 0.118 ~0.053%%% -0.026 -0.052%%% 0.001 -0.022 -0.080
(0.020) (0.206) (0.021) (0.211) (0.016) (0.189) (0.017) (0.179) (0017) (0.187)
60-69 % ~0.069%%% 0.557+ ~0.069%% 0.603% -0.040% 0.474%x -0.035 0.480%x -0.008 0.428%x
(0.023) (0.235) (0.019) (0.253) (0.022) (0.224) (0.022) (0.222) (0.022) (0.214)
70 LA L -0.043% 0.713%5% ~0.0615%% 0.788%%% -0.013 0.648%+% -0.033 0688+ -0.003 0.634%%%
(0.026) (0.211) (0.020) (0.234) (0.025) (0.198) (0.021) (0.199) (0.020) (0.198)
ERERTR YES YES YES YES YES YES YES YES YES YES
BEIRAR R 0.029%% 0.302%%x 0012 0.326%*x 0.019 0.325%%% 0.004 0.350%%% -0.018 0.344%%%
(0012) (0.087) (0.011) (0.090) (0.012) (0.096) (0.012) (0.091) (0.012) (0.093)
FEL 0.043%kk -0.145 -0.006 -0.047 0.010 -0.116 0.016% -0.083 -0.002 -0.046
(0.014) (0.113) (0.010) (0.098) (0.011) (0.098) (0.008) (0.088) (0.011) (0.089)
RIRPRE (R - Ei)
FM-EX-BE 0.003 -0.033 -0.003 -0.018 0.003 -0.033 -0.011 -0.014 -0.012 -0.039
0017) (0.117) (0.013) (0.120) (0.013) (0.114) (0.007) (0.115) (0.010) (0.111)
K- KEBR 0.028% 0.216% 0.023% 0.211%% 0018 0.250%* 0.000 02615k -0.006 0266k
(0.015) (0.098) (0.012) (0.099) (0.013) (0.100) (0.008) (0.097) (0.013) (0.099)
BRI (R I HmE)
ERERE 0.043%kk -0.042 0.030%kk -0.036 0.031% 0.015 0.022%% 0.013 0.023 0.049
(0.016) (0.132) (0.009) (0.129) 0.017) (0.142) (0.009) (0.133) (0.016) (0.137)
FEREAE 0.033% -0.169% 0.025%kk -0.169% 0.0315%% -0.133 0.027%x -0.135 0.010 -0.100
(0.014) (0.101) (0.008) (0.102) (0.014) (0.117) (0.010) (0.105) (0.014) (0.112)
BE-BEE 0017 0.089 0.020 0.071 -0.001 0.133 0.013 0.115 0.018 0.144
(0.021) (0.160) 0.017) (0.151) 0.017) (0.171) (0.013) (0.169) (0.036) (0.176)
P 0.093%% 0.666%** 0.058 0.693%*x 0.102%% 0.737%%x 0.050 0.768%%* 0.006 0.877%%x
(0.040) (0.198) (0.041) (0.216) (0.044) (0.214) (0.036) (0.214) (0.034) (0.249)
B 0.021 0.236%kk 0.0215%k 0.222%kk 0.006 0.274%k% 0.005 0.270%k% -0.015 0.274%k%
(0.015) (0.085) (0.009) (0.086) (0.015) (0.081) (0.008) (0.079) (0.014) (0.084)
Li:3: 3 0.021%k% 1.013%%% 0.017%kx 1.01 1%k 0.017%kx 1.035%%x 0.014%%% 1.033%kx 0.017%* 1.062%*x
(0.006) (0.054) (0.006) (0.057) (0.005) (0.048) (0.005) (0.051) (0.007) (0.051)
|YIZHDA 0017 0.857#kx -0.010 0.914%kx 0.025%* 0.865%%* 0.017% 0.863%%* -0.014 0.887x%%
(0.014) (0.110) (0.014) (0.113) (0.012) (0.116) (0.010) (0.105) (0.014) (0.114)
EHIE -0.197% ~2.370%%% -0.142 ~2.381%0kx -0013 —2.67 134k -0.051 ~2.676%%% -0.217% —2.978%%%
(0.115) (0.814) (0.087) (0.777) (0.092) (0.740) (0.083) (0.770) (0.120) (0.697)
BNEBIRTE 16.091#0k% 12.776%%% 20.756%%k 16.112%0kk 14.755%kk
S AR E 61.374 42,620 53.037 42,928 75.844
BRI 3,147 3,147 3,147 3,147 3,147 3,147 3,147 3,147 3,116 3,116
BHREREFH R2 0.059 0.053 0.080 0.078 0.075

T RBOERRFR 4 23R FNNORER. BEFRTISRAS—LLERBEREZRLTVS, B/

Kleibergen—Paap rk Wald F #f5t &% FL\TL V5, * p<0.10, ** p<0.05, *** p<0.01,
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