CGATBELY e BIPSEN: R PR RSP N 2B A 2 s B S S R R A7 (M) 2023 48 5 H

Mizk 1 JUAT 8K R Z BN SR RGN E R . RIBARKES FRAERAER
1981—1999 2000—2019
JSVEVIN RIKE K AL SN Rk [H 5K AR
-0.08 -0.01" -0.01 -0.00 -0.01" 0.00
InTFP
(-1.18) (-1.71) (-1.12) 11D (-2.10) 0.32)
-0.00™ 0.00* -0.01" 0.01" 0.01" 0.00""*
(-2.37) (1.83) (-5.65) (15.18) (17.39) (4.15)
Hausamn 29.79 26.95 10.53 7.15 35.40 0.99
[0.00] [0.00] [0.00] [0.01] [0.00] [0.32]
FER % 8 FE FE FE FE FE RE
MR = 2 2 & 2 &
R ) R 7 = = 2 & 2 &
F 8§ Wald 1.39 2.92 1.16 1.22 4.41 0.10
Mz 2 JUMS RIS R Z U PN SUR RIS R IRIBEAH S RE 57 AR ERFEAR
1981—1999 2000—2019
YA ) [ K 55 B fi 1) [ ¢ FEA i ) [ 5K 55 B fi 1) [ X
-0.00 -0.04"* -0.01* 0.01"
InTFP
(-0.51) (-3.19) (-1.86) (1.85)
-0.01" -0.00 0.01" 0.01"
fiiteli
(-3.93) (-0.60) (10.41) (12.11)
Hausamn 29.68 21.78 5.33 1.30
[0.00] [0.00] [0.02] [0.26]
MR FE FE FE RE
AMARRL 2 = = 2
I 8] 2802 2 = = 2
F 8{ Wald 0.26 10.18 3.64 3.43
Mizk 3 E ST AR LA 8 R A S B SR I 45 R
JSVEN Rk [E K R E K T A ) ] 5K 55 B i 1) [E 5K
-0.01 -0.01* 0.01 0.00 -0.04"*
InTFP
(-1.45) (-1.79) (1.19) 0.23) (-3.90)
0.01" 0.01%%% 0.00 0.01° 0.01°
HHUT
(18.98) (20.31) (1.35) (11.65) (16.83)
Hausman 47.69 40.55 23.06 42.49 27.50
[0.00] [0.00] [0.00] [0.00] [0.00]
e FE FE FE FE FE
MR 2 2 = = =
R ) Rz & 2 = = =
F 8§ Wald 2.10 321 1.42 0.05 15.24
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Z/NTE WIS A PR R A B AR B IO SRR AT T (BRE) 2023 4F 5 1

Pz 4 ZBETENHEFKETF VIF &

Ap Inedu Iniv Infs Ingce Inefi Inpmd VIF ¥){f
VIF & 1.83 1.09 1.24 1.83 1.14 1.06 1.36
FfR 5 BALRIGIGEER

B InTFP Inedu Iniv Infs Ingce Inefi Inpmd

-28.38 -23.08 -22.38 -30.52 -20.61 -10.42 -26.41
LLC 5%
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
-23.35 -22.82 -24.08 -27.22 -19.49 -23.97 -21.40
IPS 558
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
Fisher-ADF 650.49 747.19 690.45 869.08 589.38 429.88 736.82
o [0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
Mz 6 TAT=% (2SLS) MEFLER
A (D (2> (3) 4 ) )
0.03"" 0.04™ 0.05™" 0.05"" 0.04™" 0.04""
Inedu
(2.75) (3.56) (4.59) (4.60) (3.75) (3.74)
0.09""" 0.08"™" 0.08"" 0.10"" 0.11""" 0.09"""
Iniv
(8.73) (3.00) (7.53) (9.18) (8.63) (6.84)
0.01"" 0.01™ 0.00"" 0.01"" 0.00™ 0.01""
Infs
(3.60) (2.76) (2.70) (3.68) (2.44) (2.67)
-0.06""" -0.06™" -0.06"" -0.09""" -0.09"" -0.07"""
Ingce
(-5.38) (-4.91) (=5.46) (-6.65) (-5.93) (-4.13)
0.08""" 0.08"" 0.09"" 0.09""" 0.24™" 0.08"""
Inefi
(5.75) (5.45) (6.46) (6.03) (3.21) (5.52)
0.04"" 0.04™ 0.04™" 0.05"" 0.06™" 0.04"
Inpmd
(6.00) (5.02) (4.87) (6.50) (7.55) (1.67)
Anderson Canon 1026.85 1163.36 756.49 907.92 762.04 979.67
LM [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
Cragg-Donald 2526.18 6021.80 914.63 1532.86 944.06 2040.14
Wald F (19.93) (16.38) (16.38) (19.93) (16.30) (19.93)
2.27 0.15 2.46 1.54 1.32 0.20
Sargan
[0.13] [0.70] [0.12] [0.21] [0.25] [0.65]
#¥: Cragg-Donald Wald F it 455 0 10% IR 56 7K T ) s FE .
Pz 7 % GMM I 4ER
A o) (2) (3) (4) €)) (6)
0.02"* 0.02"* 0.01™" 0.05™" 0.04™" 0.04™*
Inedu
(17.96) (15.72) (11.35) (33.77) (16.76) (23.13)
0.05™" 0.06™" 0.06™" 0.08™" 0.09™"
Iniv
(21.53) (25.48) (54.68) (36.70) (42.84)
0.01™" 0.01™" 0.01™" 0.01™"
Infs
(49.74) (53.61) (13.54) (13.29)
Ingce -0.04™" -0.05"" -0.06"""
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Z/NTE WIS A PR R A B AR B IO SRR AT T (BRE) 2023 4F 5 1

(-15.25) (-10.62) (-14.93)
0.04™" 0.04™*
Inefi
(34.09) (30.34)
0.03™*
Inpmd
(27.53)
) -0.04™* 0.07"" 0.08™" 0.16™" 0.20™" 0.22""
W
(-8.50) (31.50) (63.38) (26.00) (23.60) (26.54)
-5.29 -5.08 -5.04 -5.26 -5.06 =5.11
AR (1)
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
0.73 0.52 0.46 0.21 0.70 1.00
AR (2)
[0.46] [0.61] [0.65] [0.83] [0.48] [0.32]
39.61 39.44 39.52 39.84 39.63 39.70
Sargan
[0.23] [0.24] [0.24] [0.23] [0.11] [0.11]
Pz 8 MR ER
A Tobit 157 AR AL IR A Tobit 17 AR AL IR
Lnedu 0.05"" 0.05"" Lnpmd 0.03"" 0.03""
(3.59) 4.7 (3.93) (4.44)
Lniv 0.07" 0.07" (el 0.30" 0.20™*
(5.78) (7.22) 6.77) (6.47)
Lofs 0.01"" 0.01" F 5 Ward 101.79 15.36
(2.83) (2.46) [0.00] [0.00]
Lngce -0.10""" -0.06"" Hausman 405.81
(-7.82) (=571 [0.00]
Lnefi 0.06™* 0.03" AR % &
(412) (239 I f) 28082 7 7




