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Mz 3 TEIRARER ST

BEIRA B WA | Bl | baEE | BUME | BKE
PR BAGTEEL ind] 570 2.313 0.130 2.069 2.827
L PN EE A B TR AL ind2 570 -0.260 | 0.159 -0.932 | -0.018

W AR AR o Y
Bl IE M A FHHIEEL ind3 570 0.695 0.110 0.234 0.913
RS ST RABEL ind4 570 0.354 0.047 0.228 0.471
R AR B AN EZWRUFEE age 570 0.093 0.021 0.048 0.164
ML AR & B HER eff 570 0.795 0.089 0.502 0.999
DILERFELE (%) young 570 23.856 | 7.058 9.640 43.880
AN infir 570 0.734 0.476 0.032 2.098
SRR K fin 570 1.180 0.416 0.533 2.585
EEZAETER i 570 1.495 0.766 0.051 2.980
A B B A pub 570 0.209 0.096 0.077 0.634
WHAAE (%) wb 570 50.807 | 15.046 | 23.960 | 90.260
XAMTTFEE open 570 2.074 0.735 0.0001 3.226
WA EE (%) auto 570 51.232 | 19.030 | 14.827 | 95.086
NTVEARIKE () hu 570 8.584 1.045 6.041 12.675
T IHFRE mrt 570 6.296 1.931 2.330 11.710
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Mtz 4 AOERBAIT A ERAR T B S B MENIEL S HHITER
‘ A | A 2 A 3 PR 4 B S
?j (ind1) (ind2) (ind3) (ind4) (eff)
Tl | mxwl | e | mxel | ExE | mxel | wRE | mxel | SR | sl
0107 | 0.788"
Lindll  676) | (0.028)
. 0.859" |0.182
Lind2 (0.099) | (0.125)
. ~0.164" | 0.082°**
Lind3 (0.047) | (0.017)
, ~3.100"" | 1.550°
Lind4 (1.013) | (0.507)
0.137" | 0.559""
Leff (0.056) | (0.061)
age [0-6457 | 0270 | 43007 |4.564° | 35387 | 17697 | 49367 |2468" |-1106” | 1446
0.292) |(0.108) [(1.631) [(1.713) [(1.508) [(0.757) |(2.042) |(1.021) |(0.522) |(0.549)
0.003 | 0.002°* | 0.003 |-0.004 [-0.001 | 0.002° [-0.024™ | 0.012°* | 0.001 |-0.000
YOUE! 0.002) |(0.000) |(0.002) |(0.003) |(0.001) [(0.001) |(0.009) | (0.004) |(0.001) |(0.001)
_ 0013 |-0.015" |-0.022 |-0.006 | 0.503" |-0.123"* |-0.023 | 0.012 |-0.004 | 0.007
i 0.013) |©0.006) |©.058) [©0.058) |©0.014) |©0.001) |©0.118) |0.059) |©0.020 |©0.017)
0.013 | 0.017°" [-0.104™ | 0.076" | 0.736™ |-0.112"" | 0.328™ |-0.164 |-0.015 | 0.032"
Sin ) 003 [0.006) |0.038) | 0039 |0066) |©0.031) |©0.137) |©.068) |©.017) |©0.013)
gp 00097 | 0001 | 0011 [-0.008 [-0.059""| 0.030"" | 0.071 |-0.036 | 0012 |-0.007"
(0.004) | (0.001) [(0.007) |[(0.009) |(0.002) |[(0.000) |(0.034) |(0.017) |(0.005) |(0.003)
0.049 | 0.000 | 0.002 |-0.004 | 0.253" |-0.127" |-0.531"" | 0.265" | 0.002 |-0.120""
Pub | 0.020) [(0.007) |(0.037) | (0.045) |(0.013) |(0.003) |(0.167) |0.083) |0.018) |(0.020)
0.002°* | 0.001" | 0.006™ |-0.006" [-0.052"* | 0.013"* |-0.013° | 0.007° | 0.002" | 0.001°
urb | 0.001) |(0.000) |(0.002) |(0.003) [(0.006) |(0.000) |(0.007 |(0.003) |(0.001) |0.001)
~0.001 |-0.003 |-0.045" | 0.053° |-0.195"* | 0.018 | 0.226° [-0.113* |-0.020 | 0.013
PN (0.025) |(0.004) [(0.024) |(0.029) |(0.066) |(0.032) |(0.119) |(0.060) |(0.013) |(0.009)
~0.001 |-0.000 | 0.002 |-0.002 |-0.017"* |-0.002 [-0.004 | 0.001 |-0.002" | 0.001
o | 0.007) |(0.000) |(0.001) |0.001) |(0.001) |(0.003) |(0.005) |(0.003) |0.001) |(0.001)
L | 0001 | 00707 | 0071 | 0070 | 0.027° | 0.025° | 0.002 | 0.025" | 0.029° | 0.052"
0.007) | (0.029) |(0.0270) [(0.029) |(0.012) [(0.013) |(0.007) |(0.013) |(0.011) |(0.024)
| 0005 | 0.000 |-0.013" | 0.015 |-0.026 | 0.006 | 0010 |-0.005 |-0.002 [-0.003
(0.004) | (0.001) |(0.008) |[(0.009) |(0.019) |(0.009) |(0.037) |(0.018) |(0.004) |(0.003)
¥ 2.557 1.566 3.117 5.997 1.557
c 0.117 0.184 0.131 0.124 0.089
el | o | om | ok | R | R | R | R | R | R
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Panel A: N BB WOR G —HME
WO i 1A 6 A 7 AL 8 AL 9 AL 10
A (ind1) (ind2) (ind3) (ind4) (eff)
X | X | X | s X | X | s X | AKX | s X | AR | e X
—0.963" | 0.556™*| 2.754""|-4.621"" |-4.539"*| 3.005| 0.921* |-0.967** |-0.626"*| 0.741*
29¢ | (0.419) (0.147) [(0.899) |(1.832) |(1.737) |(0.933) |(0.376) |(0.382) |(0.199) |(0.350)
Y 6.336 1.681 6.536 22.166 2.804
c 0.126 0.173 0.116 0.120 0.099
A = = = 7 7
Hh X R P = = 7 7
ST [B] 2 s s s s s
Panel B: 25078 N 2288 LRI B 5 v
L A 11 R 12 P 13 FER 14 AL 15
AR (ind1) (ind2) (ind3) (ind4) (eff)
X | m X | X | s | (R | s | AR | s X | AR | e X
—0.863"*| 1.309"**| 1.062***|-0.188"*|-1.131" | 0.798" | 0.141™ |-0.384*** |-0.100"** | 0.129"*
49¢ 1 0.188) |(0.336) | (0.017) | (0.052) |(0.374) |(0.346) |(0.058) |(0.097) |(0.020) |(0.044)
y 12.374 20.317 29.310 11.816 15.826
c 0.151 0.197 0.181 0.123 0.118
P il AL = = = = = =
Hh X 5B = = = = =
FF (8] 250 = = = = =

e BRTEIE, R RIRA TAOOMBRASE (ANDEL) A PSTR BAIZI RS (p). MESH (o) KSR, TER.
Panel A [FEARAN 2002—2019 4E, Panel B FIFEARAA 2001—2019 4.

Mizk 6 AOERUIT = SRS B ENIEEEEZ NN XBES
pom W (2 R _ & _ PaE _
A X il i [X il %X Hil i X il KX Hil i X Al
—0.846™" 0817 | —0.716 3.992% 0.915" 3.900°
B 16 ase (0.216) (0.241) (1.099) (1.591) (0.236) (2.381)
(ind) ¥ 1.522 1.481 33.759
c 0.118 0.079 0.071
—0.178"™" 0.064 1.746™ | —1.383" 1.402° 2253
B 17 ase (0.059) (0.401) (0.615) (0.555) (0.766) (1.055)
(ind?) ¥ 7.039 8.296 19.166
c 0.163 0.195 0.121
~0.047 1337 | -0.577 8.360 ~0.725 9.664"
f) 18 ase (0.441) (0.522) (3.901) (5.247) (0.823) (4.875)
(ind3) ¥ 9.084 2.508 7.578
c 0.118 0.101 0.107
0.384 0.032 ~0.869"" 1.066™ | —0.370 ~0217
8 19 ase (0.277) (0.463) (0.297) (0.227) (0.321) (0.379)
(ind4) ¥ 2751 1.976 3.061
¢ 0.111 0.229 0.102
1947 [ —3.893"" 1.052 —8.057° ~0.013 ~0.679
B 20 ase (0.562) (1.194) (2.573) (4.265) (0.604) (0.801)
(eff) ¥ 4.648 9.124 24215
0.090 0.096 0.091
AR = = =
Hb X RN & & =
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R (GS2SLS) (Han-Phillips GMM)
PR Mg o1 | o 2o [ 23 [ B 24 | MR 25 | M 26 | BUW 27 | KU 28 | #0729 | BT 30
(indl) (ind2) (ind3) (ind4) (eff) (ind1) (ind2) (ind3) (ind4) (eff)
. 0.656""
L.indI(1) (0.159)
. 0.742""
L.ind2(1) (0.079)
. 0.365"
L.ind3(1) (0.020)
. 0.534"
L.ind4(1) (0.039)
0.788""
Lefftz) (0.099)
—0.543" | 0.425™ | —0.346" | 0441 0.775"* [-0.150" | 0.249"* |-0.786™ | 0.310" | 0.371"
age
& (0.260) | (0.193) | (0.199) |(0.132) |(0.203) | (0.078) |(0.106) |(0.336) |(0.137) |(0.167)
Windi(o) 0.203" 0.255"
N
?10.110) (0.072)
Wxind2(o) 0.336" 0.102"*
1241
¢ (0.061) (0.013)
Wxind3(o) 0.909** 0.615"
1241
¢ (0.251) (0.063)
Wxindd(o) 0.190° 0.273"
1241
¢ (0.104) (0.068)
0.773" 0.458"
W x
o) (0.185) (0.732)
. —0.317"
WxL.indI(p) (0.070)
. -0.282"
WxL.ind2(p) (0.141)
. -0.323"
WxL.ind3(p) (0.062)
. -0.399"
WXL.ind4(p) (0.063)
-0.362""
WxL.eff(p) (0.056)
7 0.3130™" [-0.887" |-0.277"" | 0.215* | 0.284
age
& (0.121) | (0.462) |(0.075) |(0.124) |(0.182)
sy 28071 154793 146.445"76.824™°1-12.913""* | 5.104" |-4.009 |-9.387 | 2.500 |-1.987
* l19.838) [(97.661) | (35.832) [27.734) | 3.810) | (2976) | (9.707) | (7.540) |(2.034) |(3.842)
Fs 152.170  [12.270 [21.150 [46.920 |99.560
e [0.000] |[0.000] | [0.000] |[0.000] | [0.000]
AR & & 2 2 2 2 2 2 2 =
L IX RN & & 2 2 2 2 2 2 2 =
B[] 2R & & 2 2 2 2 2 2 2 =
Y| 17210 [13.670 15080 18300 112050 [14.380 [17.410 |18.530 [10.620 |19.570
RKF Ztie [0.000] | [0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000]
FEAE 540 540 540 540 540 540 540 540 540 540
PR | 0672 | 0032 | 0528 | 0.166 | 0.159 0.658 | 0367 | 0372 | 0541 | 0420
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