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B 1
< R T 3 BE B AN R AT MV ARV R A5 5% 5
ol REIH BRIR e EZpin BJE ik A1 g A4
Inofdi () (@) 3) “4) (6)) (6) (7 ®) ©
friction 0.1496 -0.4107 1.0332 -0.5671 -1.7844 0.0415 2.6943 -0.2763 -0.0136
(1.2288)  (0.4278)  (1.7467) (1.1172)  (1.9049) (0.7076) (2.1715)  (0.5094) (1.3429)
_cons Yes Yes Yes Yes Yes Yes Yes Yes Yes
FEAE 137 1126 92 107 62 319 94 803 110
RS 0.1592 0.0273 0.1673 0.1162 0.2400 0.0497 0.1332 0.0280 0.1662
A7 [ 52 Yes Yes Yes Yes Yes Yes Yes Yes Yes
o FE L] 58 Yes Yes Yes Yes Yes Yes Yes Yes Yes
B 2
<RI T 3 BE 0 AN [R5 B8 T 2 ) R
2RI PR AELr BT
Inofdi QP) 2 (3> 4 (5 (6>
friction -0.6830 -1.1631 -0.3561 -0.5791** -0.5122 -0.4980
(1.6351) (0.9752) (0.4520) (0.2521) (1.1651) (1.0361)
_cons Yes Yes Yes Yes Yes Yes
HAE 496 496 496 3447 3447 3447
AR ALK 0.2675 0.1374 0.1642 0.2189 0.1689 0.1345
A7 b [ 5E O Yes Yes No Yes Yes No
A TE 2 RN Yes No Yes Yes No Yes
bR 3
Rl VER SR SRR FEAS
SRl T 37 PR AL X AN BRI (2010-2019)
Inofdi @) @) (€)) (G) ®)
friction -0.3256"" -0.3257 -0.4054 -0.3668""" -0.5371"*
(0.0673) (0.7642) (0.3875) (0.0652) (0.1027)
_cons Yes Yes Yes Yes Yes
AR 2956 167 890 643 1256
O 0.2043 0.1426 0.2088 0.2416 0.2075
ATV T 258 Yes Yes Yes Yes Yes
A B2 I RO Yes Yes Yes Yes Yes
b 4
FefEtireis. BHEAE



(& NRGiFIW) T RESE . G RhT IR S b AR B (R 2024 £ 8 H
G Rl T 37 PR BT A b Xof 145 B 1D 52
Inofdi 1) (2) 3) “) (5)
friction2 -0.3603" -0.3228 -0.7617" -0.3102" -0.2167"
(0.1565) (0.7676) (0.3692) (0.1411) (0.0969)
_cons Yes Yes Yes Yes Yes
FEAR 3943 237 1189 894 1623
AR RH 0.3115 0.2023 0.2133 0.2510 0.2181
AT M [ 7 R Yes Yes Yes Yes Yes
R[] 58 R0NE Yes Yes Yes Yes Yes
Bt 5
WA THRAERIH
IV-2SLS fliit 45 5%
friction Inofdi
E 192 B
ILS 0.0574**
(0.0122)
friction -0.3622"
(0.1925)
_cons Yes Yes
FEA & 3943 3943
GRS 0.6424 0.2124
A7 Ml [ 5 2L Yes Yes
B[] 5 ML Yes Yes
F4&it& (P1E) 39.24(0.0000)
AR BRI ACLM (P 1) 28.27(0.0000)
8 LA ER CDW Fiit& 125.51
£ 6
A AL R A ML ) ACME. ADE Hl ATE
g5 & Inofdi
ToA8 BN A58 H AR
A O t=1 t=0
1) (2) (3)
ACME(® ) -0.111 -0.084 -0.073
[-0.152,-0.070] [-0.168,-0.006] [-0.110,-0.042]
ADE(Y/ ) -0.544 -0.629 -0.603
[-0.975,-0.127] [-0.826,-0.343] [-0.826,-0.475]
ATE(T) -0.658 -0.679
[-0.946,-0.376] [-0.926,-0.435]




(Geitwtse)

RS AR BEEE S AR AL T () 2024 £ 8 H
AN B A 0.168 0.124 0.108
[0.048,0.284] [0.091,0.158] [0.092,0.126]
B 7
B UE AR 5T 1 2 AR %) ] 1 5 R
1) (2) (3> 4)
pml Inofdi Inofdi Inofdi
friction 6.4791™ -0.0231" -0.0115™ -0.0574
(1.1037) (0.0032) (0.0052) (0.0743)
pml -0.1538" -0.1257 -0.2641
(0.0840) (0.1321) (0.3265)
friction X pml -0.0374"* -0.0487" -0.1345™
(0.0112) (0.0112) (0.0421)
controls Yes Yes Yes Yes
FEAR 3943 3943 3943 3943
GR35 14 0.2063 0.2556 0.2032 0.2143
AT M [ 7 R Yes Yes Yes No
R[] 58 R0NE Yes Yes No Yes
BHEE 8
R IFLI AR HLE ) ACME. ADE il ATE
)] 2 3)
LR 8 Inofdi
TR0 T2 HL A 28 TR
t=1 t=0
ACME(®@ ) -0.124 -0.221 -0.207
[-0.267,-0.015] [-0.426,-0.005] [-0.384,-0.023]
ADE(Y ) -0.193 -0.521 -0.442
[-0.312,-0.085] [-0.742,-0.315] [-0.758,-0.191]
ATE(T) -0.342 -0.535
[-0.511,-0.123] [-0.816,-0.387]
AN B A 0.363 0.413 0.387
[0.223,0.486] [0.222,0.583]

[0.127,0.436]




