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WG BRFTA 2 X RRGE E AR AR MR 0.0163 0. 0282 -0. 0062 -0. 0170 -0. 0080 -0. 0082 -0. 0057
EWAMNBIRE R MR AZEE X PR ERE AL -0. 0556 -0. 0998 0. 0150 -0. 0324 -0. 0064 -0. 0069 -0. 0012
EWAMBIE AR E R A ZEE X PORERGE EAE AL R 0. 0305 0. 0574 -0.0174 0.0870 * 0. 0276 0. 0277 0.0273
EWBBIRE R T A ZEE X POREKGE ERE AL R 0.0179 0. 0469 -0. 0099 -0. 0290 0.0454 * 0.0453 * 0.0454 *
EWNeERE MR A X POREKGE EAE AL R -0. 1008 ** -0. 1045 ™ -0.1118 ™ -0. 1419 ™ -0. 1033 -0. 1025 -0.1115
EWHITIT AL X RERGE EREAL R -0. 0600 -0. 0959 ** -0. 0632 -0. 0337 -0. 0821 -0. 0818 -0. 0850
EWN N7 SREBEFTA 25 X POREKGEE ERE A R -0.1219 ™ -0. 1236 ™ -0. 0442 -0. 1444 ™ -0. 0773 ™ -0.0773 ™ -0. 0777 ™
EANEEER - FRSEITAZE X PREGE EEALR =R -0. 0790 ** -0. 0455 -0.1118 ™ 0. 0222 -0. 0349 -0. 0368 -0.0133
Z OMENIECREBIE AT AZEE X POREKGE ERE AL R 0. 0355 0. 0236 0.0011 -0. 0014 0. 0887 ** 0. 0885 ** 0. 0898 **
AEREFFTTAZEE X PREKGE EREAEE R -0. 0699 ™ -0. 0850 ™ -0. 0633 -0.0714 * -0. 0554 -0. 0556 -0. 0560
EHEMEEBRMRITAE LS X PHREKGEEREAE R R 0. 0235 0. 0583 0.0499 * -0. 0037 0. 0160 0.0161 0.0166
EHEREFFTAZELE X PREKGEERALE R -0. 0703 * -0.0148 -0. 0699 -0. 0373 -0.0710 ™ -0. 0708 ** -0.0721 **
EEWEMNETAZLEE X PREKGEEEALR =R -0. 0669 0.0131 -0. 0344 -0. 0693 -0. 0447 -0. 0446 -0. 0448
PR RRGEE E AR AR [ R 0.0308 ™ 0.0258 * 0.0473 * 0. 0371 0.0433 ™ 0.0425 ™ 0. 0655
K 2894 2894 2894 2894 2894 2894 2894
R? 0. 208 0. 292 0. 392 0. 543 - 0.079 0. 022




(b) ¢fiE

Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [N] [1/SE] RML panel GLS panel LSDV
AW (T 74Nk - BT FY)/ET N [8] [9] [10] [11] [12] [13] ¥ [14] ®
LSS A 7 (EREFA I L4
R B TR 5K -1.9158 -2. 2750 -9.3861 ™ -5. 4252 1.6280 * 1. 4862 2.0716 *
5 BUR T A 2548 -3.1043 -3. 3578 -21.2391 ™ -12.2145 -0. 4691 -0. 5995 -0. 0522
[E AR I K R T A 25K 0. 5952 0.6215 -9. 0838 ™* -2. 8352 0.9981 ** 0.9804 ** 1. 0560 ***
[ AR RN 3 KT A 255K 0. 6008 0. 5879 4. 6538 -1. 3302 0. 3107 0.2913 0. 3868
E BB I R AT A 254K 0. 6297 0.1788 0.5151 2. 0759 0. 0924 0.0915 0. 1056
[ N 4 Rl B AT A 28 4K 1. 2679 0.5153 8.7910 * -0. 6283 1.1385 * 1.1487 % 1. 0569
= N AT T A A% 0. 7563 1. 6960 ** -0. 9064 -1. 5547 1.0179 0.9984 1. 0882
EHN N7 &R BT A A5 1. 5240 ** 1. 5955 *** —4. 1444 -0. 6615 1.3782 ** 1.3617 ™ 1. 4441 ™
E AN EER - Rkt iTA A5 2.2500 ™ 2.2038 * 1. 1961 -0.9122 1. 5445 *** 1.5922 *** 1. 4049 **
& DA E N A R B s TR S K -0.0110 0. 0568 -1. 8840 -2.1372 -0. 1438 -0. 1600 -0. 0787
SNEBEE FITR 24K 5. 0663 ** 5.3142 ™ 11.2932 ™ 6.0213 ™ 2.2720 ™ 2.3157 ™ 2.1967 **
N B DT A5 -0. 2802 -0. 5893 -11. 5554 ** -2. 3259 0. 4920 0. 4690 0. 5531
R EE A K 1. 6402 *** 1. 2507 ** 6.5476 * 1. 0069 1. 6444 ** 1.6312 1.6942 ***
1B HeE B PTA 224K 0. 5064 0. 0755 -0. 2251 -1. 7054 0. 3658 0. 3548 0. 4101
ZEFETH
PORBUSITAE R X POREREE EE AR R 2. 6380 3.8104 ™ 6. 2526 5. 6069 -0. 5064 -0. 3640 -0. 9622
WG BRFTAZ S X RRGE E AR AR MR 2.8291 3. 8957 17. 1056 ™ 11.5113 0. 5932 0. 7241 0. 1641
EWAMB IR E R MR AZEE X PORERGE EE AL -0. 7180 -0. 6291 8.8061 * -0. 8609 0.0125 0.0185 -0.0117
EWAMEBIE AR E R A ZEE X PORERGE EAE AL 0. 3976 0.1749 -2. 7987 2.1201 0. 6252 0. 6451 0. 5440
EWBBIRE R MITAZEE X POREKGE ERE AL R 0.5199 2.0771 * 3. 1726 -2.0138 1.3230 1. 3229 1. 3085
EWN e SR A X POREKGE EE AL R -1. 3007 -1.0344 -6. 9537 -0. 6359 -1. 2967 -1. 3058 -1. 2229
EWSRITI AL X RERGEEREAL R -1. 3414 -2. 0251 * -2.3014 2. 8457 -1. 2958 -1. 2770 -1.3738
EWN N7 SREBEFT A 25 X POREKGEE ERE A R -2.2121 ™ -2.2840 ™ 3. 2395 -0. 6651 -1.2960 ™ -1.2809 ** -1.3684 ™
EWEREEN - HHRSHEFTAEZEE X POREKGEEREAEE R -2. 6057 ** -1. 7461 -5. 4155 0. 1769 -1.5010 ** -1.5480 ** -1.3736
Z OMENIECRBEBIE AT A ZEE X POREKGE EE AL R 0. 5673 0. 1424 0.1049 3.6165 1.2562 ** 1.2671 * 1.1988 *
AEREFRFTTAEE X PREKGE EREAE R -3. 0946 -3.8482 * ~7.0437 * -2. 6797 -0. 9431 -0. 9634 -0. 9580
EHEMEEBBRITA L X PHREKGEEREAE M R 1. 9947 1.9324 * 14. 9383 ™ 1.9237 0. 7300 0. 7601 0. 6473
EHEREETAEL X PREKGEERALE R -1.5075 * -0. 8693 —4. 8652 0.0517 -1.3298 ** -1.3333 ™ -1.3150 **
EHEWEAEFTAZLE X PRKGEEREAE R R -1.4374 " -1. 1351 -1.7093 -1. 3904 -0. 7004 -0. 6967 -0. 7240
PR RRGEE E AR AR [ R 0. 7742 0. 7285 0. 6583 1. 6787 1. 5466 1. 4291 2. 2654
K 2894 2894 2894 2894 2894 2894 2894
R? 0. 240 0.318 0.633 0.412 - 0. 085 0. 034

TE 1DOLS : fje/h 3k, WLS @ INE /N 3k FEINPIEHEE IS W 2 oW E 7)), RML - HilRAF & fchlhk, GLS @ — ki h Z e lk,
2) Breusch-Paganffi /& : 5 =865.04, p=0.000
3) Hausmanfi i : z° =205.88, p=0.000
4) Breusch-Paganffi & : 5 =1185.87, p=0.000
5) Hausmanf i : y° =5.47, p=1.000
6) BRI DMERE L, WhiteDIEEREIC X DA MO T TH M0 H HIEMEREICHE SN T Tz, ™ 1% KETHE, ™ 5% KETHE, *: 10%KETHE, OLS, WLSKUSRLZERE - [HiEw
BHEEICE LTI, BRI e R A 7 T A X — b ey T A X —EE R LT\,
HIUFT) B HEE, A X ISIAB O T HR KOG RRIL, AHE 7R 423,



BT AR A NTTF o — LB E ORI BT D A Z Ble T - TR A TN E O T

(a) {RAHBItRE
Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
s OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [V] [1/SE] RML panel GLS panel LSDV
AEWMSIER(F T4 b - AT Y /EFN (1] [2] [3] [4] (5] [6] 2 [71?
LSS A 7 (EREFAA M L5
LB AT 25 % dropped dropped dropped dropped dropped dropped dropped
W7 BORF T A 254K dropped dropped dropped dropped dropped dropped dropped
[E AR I K R T A 25K 0. 0284 0. 0399 0. 0220 0.0149 0. 0285 0. 0290 0. 0255
[ AR RN 3 KT A 255K 0.0458 * 0.0739 ™ 0.0174 * 0. 0245 0. 0298 0. 0302 0. 0258
E BB I R T A 254K 0. 0666 ** 0.0786 ** 0.0320 ** 0.0312 0.0561 ** 0. 0564 ** 0. 0540 **
[ N 4 Rl B A e AT A 28 4K 0.0681 ™ 0.0397 ™ 0.0529 * -0. 0068 0.0725 ™ 0.0725 ™ 0.0706 ™
E N AT T A A% -0. 0240 -0. 0633 -0. 0297 -0.2182 ™ 0. 0297 0. 0285 0. 0352
EN 8w 7 R IT A A5 0.0444 * 0.0425 * 0.0131 0. 0423 0. 0280 0. 0282 0. 0267
E N EERM - FRS AT £ %% dropped dropped dropped dropped dropped dropped dropped
DAt N A R B s T S 4K 0. 0225 0. 0425 -0.0182 0. 0539 0.0584 ™ 0.0572 ™ 0.0648 ™
SMEBEE FITA 25K 0. 0573 ** 0. 0677 ** 0.0255 * 0. 0863 ™ 0. 0246 0. 0260 0.0133
B DT A5 0. 0542 ** 0. 0595 ** 0. 0267 ** 0.0216 0. 0467 ** 0. 0467 ** 0.0461 ™
R EE A K 0.0184 0. 0394 0. 0202 -0. 0042 0. 0087 0. 0093 0. 0044
1B HeE B T A 224K -0. 0388 0.0188 -0. 0229 -0. 0557 -0. 0416 -0. 0411 -0. 0465
R AEIH
PTRBUFFTAZES X ANUF v —FRAE e EEAERN R 0. 0085 0.0102 -0. 0068 -0. 0046 0.0343 ™ 0.0340 ™ 0.0352 ™
HBFBUNFTAZEE X ANUF v — A EH E AL R 0. 0006 0. 0093 -0. 0286 0. 0236 0. 0079 0. 0080 0. 0067
E RSB E F AT AE L X AN F v —FH (G 5 3 A AR [ bR 0.0158 0. 0276 -0. 0320 -0. 0033 0.0148 0.0147 0.0155
E NGB AN EEA L X AN F v —FH (G 5 3 A AR [ bR -0. 0407 -0.0712 * 0.0114 -0. 0634 -0.0211 -0. 0218 -0. 0153
ENBE G FE M AE L X AU F v —FH (0B 5 3 E A A [ bR -0. 0587 ** -0. 0742 ™ -0. 0492 ** -0. 0293 -0. 0581 ** -0. 0585 ** -0. 0557 **
EHACREESRITE L X AN F v — R S 2k E R AR R -0. 1376 ™ -0. 1051 ™ -0. 0855 ** -0. 1069 -0. 1229 ™ -0. 1232 ™ -0. 1199 ™
ERNSATIIAEZE X ANUF v —AA LB EEALR R 0. 0360 0. 0955 0. 0327 0. 2582 ** -0. 0246 -0. 0234 -0. 0303
EAN w7 REEITAE AR X ANUF v —BALEREEFEALRLE  -0.0325 -0. 0360 -0. 0281 -0. 0474 -0.0184 -0. 0186 -0. 0174
EREEER - BT AL X AU F v — A B ER AL R 0. 0410 0.0544 * 0. 0333 -0.0214 0. 0085 0. 0092 0. 0043
T OMENIESREBIEATTEEYE X NUF v —RAEEEEEALERLS  0.0086 -0.0191 0. 0478 -0. 0455 -0. 0289 -0. 0277 -0. 0350
SEERERTALESE X ANUF v —RAE G EREAER R 0. 0092 0. 0062 0.0367 * -0.0104 0.0420 * 0. 0405 0.0554 ™
WHEMEBDBITEL X ANUFx —HAAELEEERE AL L% -0. 0425 -0. 0735 ™ -0. 0393 -0.0189 -0. 0497 * -0. 0494 * -0. 0517 *
EEREZTTALE X ANUF v —RAE G EREAER LR 0. 0452 -0.0185 0. 0543 0. 0382 0. 0457 0. 0449 0.0513
RHEWRAETALE X NUF ¥ —HAAELEEREARLN LR 0.0351 -0. 0539 0.0139 0.0310 0. 0262 0. 0255 0.0324
N F v —FAEALRE EREAGE ] R -0. 0042 0.0112 -0. 0265 0. 0051 -0. 0393 * -0. 0366 -0. 0742 ™
K 2894 2894 2894 2894 2894 2894 2894

R? 0.203 0.273 0.394 0.538 - 0. 083 0. 026




(b) ¢fiE

Cluster-robust

Cluster-robust

Cluster-robust

Cluster-robust

Multi-level

Cluster-robust

Cluster-robust

#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [N] [1/SE] RML panel GLS panel LSDV
AW (T 74Nk - BT FY)/ET N [8] [9] [10] [11] [12] [13] ¥ [14] ®
LSS A 7 (EREFA I L4
S B R AT A S S dropped dropped dropped dropped dropped dropped dropped
W7 BORF T A 254K dropped dropped dropped dropped dropped dropped dropped
[E AR I K R T A 25K 0. 2439 0. 6847 -1. 5329 -2.7515 1.3911 % 1.3775 % 1.4176 *
[ AR RN 3 KT A 255K 1.7490 * 2. 0549 2. 5532 2. 0598 1. 2835 1. 3066 1.1915
E BB I R R PT A 254K 4.2232 ™ 4.8142 ™ 4.8020 * 3. 1506 3.8350 ** 3.8443 ™ 3.8034 ™
[ N 4 Rl B B A e AT A 28 4K 2.8747 ™ 2.1644 ™ 8.2684 ™ 3. 3563 2.2124 ™ 2.2230 ™ 2.1633 ™
E N AT TR A% 0. 0894 -1.9534 8. 5053 -5. 0752 1. 3886 1. 3596 1. 4679
EN N v 7 &R A A5 1. 2500 0.7774 2. 6875 3. 8338 0. 6789 0. 6905 0. 6403
E N EER - BRS AT £ %% dropped dropped dropped dropped dropped dropped dropped
DA E N A B B s T S 4K 0. 6279 0. 6060 -1. 6451 3.3749 2.0856 ** 2.0637 ** 2.1218 ™
SMEBEE FTA 24K 2.7826 ™ 2.1632 ™ 3.7073 * 6.2530 ™ 1.5524 * 1.5992 * 1. 3698
B DT A5 2.5773 ™ 2. 5870 *** 3.6030 ™ 2. 0335 2.4028 ** 2.4058 ** 2.3849 ™
R EE A K 0. 4696 0.8133 1. 3922 1. 3490 0.9491 0.9322 0. 9884
1B HeE B P A 224K -0. 5982 -0. 7382 -3. 5273 -1. 6096 0. 1231 0. 1242 0. 0895
ZEFETH
PRBUFFTAZES X ANUF v —RAE e EEAEN R -1.0093 -1. 3090 -8.8878 ** -5.1054 * 1. 4023 ** 1. 3360 ** 1.5910 **
HBFBUNFTAZEE X ANUF v — A EH E AL R -1. 6202 -1.6713 -20.2131 ™ -11.1987 -0.2131 -0. 2672 -0. 0548
E RSB E F AT AE L X AN F v —FH G 5 3 A AR [ bR -0. 1038 -0. 9324 -6. 3098 -0. 7944 -0. 5993 -0.5918 -0. 6106
E NGB AN EEA L X AN F v —FH (G 5 3 A AR [ bR -1. 2476 -1. 7425 -0. 6406 -2. 3625 -0.7214 -0. 7582 -0. 5808
ENB G F M AE L X AU F v —FH G 5 3 E A AR [ bR -4, 6056 -5.0955 ™ -10.2706 *** -3. 6006 -3.9333 ™ -3, 9473 ™ -3.8907 ™
EHACREESRITE L X AN F v — R S 2k E R AR R -4, 0708 ™ -3, 4295 ™ -6.9411 * -6. 0062 ™ -3.3870 ™ -3, 4000 ™ -3.3283 ™
ERNSATIIAZE X AU F v — A LESEEEARLR =R -0. 5543 2.0278 -11.9575 * 6. 0654 -1.5019 -1.4837 -1. 5477
EHRN o7 REEITAE AR X ANUF v —BACEREEEALRLE  -1.9099 -1. 5806 -8. 4167 ** -5. 2991 -0. 5226 -0. 5453 -0. 4529
EREEER - BT AL X AN F v — A B E AL R 0. 7842 1. 6997 -0. 4660 -2.1018 0. 2970 0. 3005 0. 2953
T OMENIESREBEATTE LS X NUF v —RAEEEEREAELERLS  -0.1052 -0. 3327 0.5610 -2. 3650 -1.2273 -1.2169 -1. 2292
SEERERTALEE X ANUF v —RAE G EREAER R -0. 2517 0. 1564 4.0738 -3.4779 0. 1645 0. 1304 0. 3369
WHEMEBRBITELE X ANuFx —HAELEEREALN L E -2.8397 ™ -3.2918 ™™ -11.3852 * -4.6201 ™ -2. 3698 ™ -2. 3740 ™ -2.3541 ™
EEREZTTALEE X ANUF v —RAE G EREAER LR 0. 4774 -0. 3422 4. 2470 -0. 5078 0. 3379 0. 3388 0. 3559
CHEWRAETALE X ANUF ¥ —HAAEEEEEARLN LR 0. 3903 -0. 1509 2.2166 -1.0228 0. 0097 -0. 0047 0. 0927
N F v —FAEALEE EAREAE ] R -0. 4272 -0. 0092 -1.6186 1. 2948 -1. 9556 -1.7822 " -2.7927 "
K 2894 2894 2894 2894 2894 2894 2894
R? 0. 238 0. 306 0. 626 0.417 - 0.110 0. 048

T 1DOLS : fje/h 3k, WLS @ INE /N 3k FEINNIEHEE IS W 2 oW E 7)), RML = HilRAF & feklh, GLS @ —fikfioh Z ik,

2) Breusch-Paganffi & : x> =923.78, p=0.000
3) Hausmanf i : 2 =110.53, p=0.000
4) Breusch-Paganffi & : 5 =1226.03, p=0.000
5) Hausmanf i : 2 =115.30, p=0.000

6) EIR R DIFREIL, WhiteDIETEIEIC LD 0EAK DT TH —ED H HIEHEBFET SN T T o7z, ™ 1% KETHE, ™ 5% KHETHE, " 10%KETHE, OLS, WLSKUVSFAZERIE - [HED)

BHEEICE LTI, BREICHEHEETRS R 2 7 T A X b L1227 T A X —EE R LTS,

HIAT) BB HEE, A ZMSIEROER K OGLIRAEH L, AEE 7K. 42 3],



55 7 STk 5 MEBOMESERAE ORF RN 2 A X YRS A X EURSHT « FTA RIS A 7 /038 % FV e

(a) {RAHBItRE
Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [V] [1/SE] RML panel GLS panel LSDV
R EMSIER(F T AN b - BT AY) [T [1 [2] [3] [4] [5] [6] ? [7?
FrA 2555 A 7 (BRI 2R ETA 2550
TR BUR TR 224K 0.0136 0.0179 -0. 0233 -0. 0033 0.0371 ™ 0.0370 ™ 0.0373 ™
5 BURF T A 284K 0. 0057 0.0165 -0. 0456 ™ 0.0243 0.0108 0.0109 0. 0089
[E AR I K R T A 254K 0.0473 ™ 0.0607 * -0. 0093 0.0126 0. 0495 ** 0. 0496 ** 0. 0467 **
[ A ER RN 3 KT A 255K 0.0176 0.0188 0.0198 -0. 0197 0.0169 0.0169 0.0173
E BB I R AT A 254K 0. 0201 0.0158 -0. 0091 0. 0057 0. 0083 0. 0083 0. 0077
[ N 4 Rl B B e AT A 28 4K -0. 0494 -0. 0449 -0. 0346 -0. 1004 ™ -0. 0349 -0. 0350 -0. 0341
= N AT T A A% 0.0153 0. 0276 -0.0115 0.0377 * 0.0078 0. 0079 0. 0069
EWN /v 7 S RSB AT A 253k 0.0214 0.0134 -0. 0049 0. 0043 0.0145 0.0146 0.0133
E AL - Rkt A A5 0.0459 * 0.0585 ™ 0.0167 -0. 0199 0. 0099 0.0104 0. 0051
DA E N A R B s T S 4K 0. 0366 ™ 0. 0295 0. 0150 0.0139 0.0343 ™ 0.0343 ™ 0.0340 *
SMEBEE FITA 25K 0.0681 ™ 0.0727 ** 0.0356 ™ 0. 0804 ** 0.0612 ™ 0.0613 ** 0. 0607 **
MR BRTTA R 0.0212 0. 0070 0.0014 0. 0004 0.0074 0. 0076 0. 0053
R EE A K 0.0557 * 0. 0248 0.0493 ™ 0. 0332 0.0499 * 0.0498 * 0.0499 *
TR M TR A% 0. 0040 -0.0018 0.0047 -0.0128 -0. 0048 -0. 0048 -0. 0053
R AEIH
FRBF AT 2% X MEBOME e 38 [EAE AL ] Hr =R dropped dropped dropped dropped dropped dropped dropped
MG BT 2% X MEBOE Je 76 [E AL [ b 2 dropped dropped dropped dropped dropped dropped dropped
E RSB BEE F 2T A L% X MEBOMESE3E EREEAME bR -0. 1809 -0. 1821 -0. 0657 0.0518 -0.1720 ™ -0. 1746 ™ -0. 1296
E A ARG FEFT AL X MEBOME 5% 3 [EFE ASE [ R -0.0101 0. 0064 -0. 0044 0. 0233 -0. 0163 -0. 0162 -0. 0153
E B BRE F 2T AL X MEBOMESE3E EREAME bR 0.0127 0. 0209 0.0497 ™ 0.0186 0.0176 0.0175 0. 0205
EN AR ERFTA L X MEBOME L EREAMERM R 0.1327 ** 0.1171 ™ 0.1384 ™ 0.1528 ** 0.1231 ™ 0.1235 ™ 0.1177 ™
ERNEITITAZ S X MEBOMEJCHE EHFEAME R 0.4714 ™ 0.3097 * 0.5415 ™ -0. 1096 0. 5637 ** 0. 5608 ** 0.6025 **
EHN w07 SREEITAE A% X MEBOM® taf EIEALEM R -0. 0334 -0. 0083 0. 0044 -0. 0455 -0. 0259 -0. 0262 -0. 0179
E N EER - HFk ST A 2% X MEBOME 4G 38 [E 45 AL [ b 2= dropped dropped dropped dropped dropped dropped dropped
Z O ENIERREEE AT A4 X MEBOME LG EEALH H =R -0. 0265 0. 1467 -0. 0822 -0. 0651 0. 0720 0. 0703 0. 0946
SNEHEEFETALK X MEBOMEJCEEREASE M R -0. 0482 -0. 0468 -0.0114 -0. 0012 -0. 0863 ™ -0. 0853 ™ -0. 1078 ™
MHENEBSRATALI X MEBOE SR E AL R 0. 0235 0.0468 * 0. 0298 0.0210 0. 0279 0. 0277 0.0324
MFEREZ A LE X MEBOME S E AL ok -0. 0604 -0. 0056 -0. 0277 -0. 0475 -0. 0670 ** -0. 0664 -0.0733 ™
R M B FTA LI X MEBOMEE SR E AL ok -0. 1571 ™ -0.1119 ™ -0. 0537 -0. 1905 ™ -0. 1363 ™ -0. 1362 ™ -0. 1388 ™
MEBOfE S 56 EAE AL H He = 0.0367 * 0. 0323 -0. 0001 0. 0009 0.0916 ** 0. 0896 ** 0.1355 ™
K 2894 2894 2894 2894 2894 2894 2894

R? 0. 208 0. 269 0.385 0.537 - 0.079 0. 022




(b) ¢fiE

Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [N] [1/SE] RML panel GLS panel LSDV
AW (T 74Nk - BT FY)/ET N [8] [9] [10] [11] [12] [13] ¥ [14] ®
LSS A 7 (EREFA I L4
S B R AT A S S dropped dropped dropped dropped dropped dropped dropped
W7 BORF T A 254K dropped dropped dropped dropped dropped dropped dropped
[E AR I K R T A 25K 0. 3240 0.2107 -7.1423 ** -3.3339 ** 1.1283 ™ 1. 1244 ™ 1.1274 ™
[ AR RN 3 KT A 255K 0. 7632 0. 5801 1. 9660 0.7977 0.8335 0. 8268 0. 8459
E BB I R AT A 254K 0. 0680 0. 0756 -3. 2662 0. 1302 0. 3047 0. 3022 0.3034
[ N 4 Rl B AT A 28 4K -0. 4414 -0. 5933 1.3191 -1. 4297 -0. 5474 -0. 5468 -0.5514
= N ERAT T A A4 -0. 2828 -0. 0037 -4,3107 * 1.3462 * 0. 0954 0. 0854 0.1128
EN N7 e R IT A A5 -0. 2327 -0. 5102 -2.1232 -0. 7384 0. 4044 0. 3961 0. 4166
E N EERM - FRS AT £ %% dropped dropped dropped dropped dropped dropped dropped
Z Ot [E PN IE 2 R B s NPT 285K 0. 7062 0. 4237 -2. 0270 1.4786 * 1. 0838 ** 1.0723 * 1.1044 **
SMEBEE FTA 24K 2.9321 ™ 2.3905 ** 4.7771 3.9576 " 1.8937 *** 1.9202 *** 1.8414 ™
N B DT A5 0. 4084 0.2795 -2. 3808 -1. 8815 0. 5348 0. 5382 0. 5152
R EE A K 0. 8251 0. 4066 1. 4730 1. 1023 1.3151 ™ 1. 3030 *** 1. 3396
1B HeE B PTA 224K -0. 1189 -0. 4122 -2. 9849 -2.6341 ™ 0. 4394 0. 4326 0. 4490
ZEFEIH
FRBUFITA A2 X MEBOME JC B [EREASE M R -0. 8368 -1.0708 -10. 1251 *** -5.1283 1.6159 1.5356 1.7868 **
7B ATA A% X MEBOMEJEiE EAE A 4L b=k -1. 4837 -1. 4641 -21.4783 ™ -11.2938 0. 0140 -0. 0511 0. 1542
EREIRE R SRFTA LI X MEBOME % 3 [EFE ASE [ R -3. 0417 -1. 4787 14. 7049 7. 1609 -1. 8359 -2.0141 -1. 3929
EARAEE ARG FEFT AL X MEBOME 56 38 [E S ASE [ R 0. 2225 0. 9064 1. 0806 -0. 3392 -0. 0969 -0. 0941 -0. 1011
E B RE R SRFTA AR X MEBOME % 38 [EFE ASE [ R 4.4023 ™ 3.9558 ™ 10. 5256 2. 5436 3.8173 ™ 3.8099 * 3.8420 *
E N AR A TTAE 25 X MEBOM G FREASER 2.6783 ™ 3.3383 ™ 11. 9496 ™ 6.0717 ™ 2.3437 ™ 2.3540 ™ 2.3151 ™
EANEATITAZ S X MEBOME JCE EHFEAME R 15. 1698 ™ 9. 1566 56. 3812 *** 1. 0808 15. 0706 ™ 15. 0544 ™ 15. 1447 ™
EHN 8w 7 REBEFTA 24 X MEBOME G 3K ERE AR b5 -0. 7908 0. 0355 3. 5681 -0. 3560 -0. 9862 -1.0161 -0.9108
ENEEEN - FERETTA L% X MEBOMEJCRE EIEAMER 0. 9671 1. 7768 -1. 8979 -1. 6809 0. 4653 0. 4705 0.4614
T OMENIECRBEBEINE AT AL X MEBOBEJGE ERE AL L -0. 2634 3. 9807 -3.0317 -2.9167 4.5230 ™ 4.4797 ™ 4.6420 ™
SNEEEFETALR X MEBOMEJCE EIEASE M R -1. 8336 -1. 8044 -1.1929 0. 8577 -1.9214 * -1.8412 " -2.1989 **
EEMEBELMITEZAS X  MEBOM S 2] EFE AR 1.7359 * 2.4315 ™ 7.6238 ™ 3.6294 * 1.8730 * 1.8414 % 1.9651 *
EEREETALIK X  MEBOE G EIEASEMN R -1.0126 0. 2026 8.0707 * 0. 7492 -1. 0641 -1.1082 -0. 9252
PR M B FTA LI X MEBOMEE SR E AL ok -2. 0906 -4.3326 0.2156 3.9121 -2. 4360 ™ -2. 4408 ™ -2. 4325 ™
MEBOfE S 56 EAE AL H He = 1.8952 ** 1. 4726 —2. 4584 -0. 8401 4. 2445 ™ 3.9842 ™ 5.0735 **
K 2894 2894 2894 2894 2894 2894 2894
R? 0. 237 0. 307 0.621 0. 408 - 0. 104 0. 028

T 1DOLS : fje/h 3k, WLS @ INE /N 3k FEINNIEHEE IS W 2 oW E 7)), RML = HilRAF & feklh, GLS @ —fikfioh Z ik,
2) Breusch-Paganffi /& : x°=1006.82, p=0.000
3) HausmanfR i : y? =48.53, p=0.611
4) Breusch-Paganffi & : 5 =1339.67, p=0.000
5) Hausmanfi i : y° =574.11, p=0.000
6) BRI DMERE L, WhiteDIEEREIC X DA MO T TH M0 H HIEMEREICHE SN T Tz, ™ 1% KETHE, ™ 5% KETHE, *: 10%KETHE, OLS, WLSKUSRLZERE - [HiEw
BHEEICE LTI, BRI e R A 7 T A X — b ey T A X —EE R LT\,
HIUFT) B HEE, A X ISIAB O T HR KOG RRIL, AHE 7R 423,



BT a6 B R E ORFRIEICB T 2 A Z BRI : IR LS A TN E DT HEE

(a) {RAHBItRE
Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [V] [1/SE] RML panel GLS panel LSDV
R EMSIER(F T AN b - BT AY) [T [1 [2] [3] [4] [5] [6] ? [7?
LSS A 7 (EREFAA M L5
TR BUR TR 224K 0. 0020 0. 0063 -0.0173 -0. 0058 0. 0260 0. 0258 0. 0272
5 BURF T A 284K -0. 0060 0. 0050 -0. 0388 ™ 0. 0228 -0. 0005 -0. 0004 -0. 0021
[E AR I K R T A 254K 0. 0377 0. 0659 -0.0184 0.0111 0.0343 0. 0345 0.0316
[E AR R N KT A 255K 0. 0039 0. 0032 0.0202 ™ -0. 0261 0. 0020 0.0019 0. 0021
E P B I R AT A 254K 0.0118 0.0112 0.0356 ** 0. 0074 -0. 0047 -0. 0046 -0. 0058
[ N 4 Rl B B e AT A 28 4K -0. 0335 -0. 0513 * -0. 0231 -0. 0963 ™ -0. 0153 -0. 0154 -0. 0147
= N AT T A A% 0. 0094 0.0317 -0. 0042 0.0396 * -0. 0044 -0. 0042 -0. 0055
EHN N7 &R BT A A4 0. 0077 0. 0055 -0. 0107 -0. 0079 -0. 0002 -0. 0001 -0. 0014
E AN EER - Rkt iTA A5 0. 0364 0.0493 * 0.0214 -0.0195 -0. 0006 0. 0000 -0. 0052
DA E N A R B s T S 4K 0.0292 * 0. 0227 0. 0203 0.0114 0. 0261 0. 0261 0. 0259
SMNEBEE FTR 254K 0. 0547 ** 0. 0628 ** 0. 0425 ** 0.0758 ** 0. 0476 ** 0. 0478 ** 0.0462 ™
B ST A5 0. 0207 0.0103 0.0241 ™ 0. 0089 0. 0075 0.0078 0. 0052
R EE A K 0. 0466 0. 0239 0. 0562 ** 0. 0279 0. 0320 0. 0322 0.0311
1B HeE B T A 224K -0. 0312 -0. 0460 -0. 0278 -0. 0431 -0. 0477 -0. 0476 -0. 0483
R AEIH
FORBU TR A4 X B EMESERE ERE AR E M R dropped dropped dropped dropped dropped dropped dropped
WHBORT A A5 X ERETEHME SR8 ERE AL D] R dropped dropped dropped dropped dropped dropped dropped
EWAMBIRE R BMFTAZE X BT AME e R E AR AR [ TR 0. 0205 -0. 0029 0. 0495 0.0110 0. 0365 0.0363 0. 0379
E WM AR E Z T A2 E X BT AME e i E AR AR [ b R 0.0832 ™ 0.1142 ™ 0.0154 0.1477 ™ 0.0661 * 0.0662 * 0. 0644
EWREBRE R T A ZE X BT AME e R EAR AR [ TR 0. 0856 * 0.1155 ™ -0. 0347 * -0. 0241 0.0945 ™ 0.0945 ™ 0.0949 ™
EWNeREREEMRITA R X EHETHESE R ER AL R 0. 0655 0.0826 * 0. 0499 0. 0610 0. 0431 0. 0430 0. 0433
ERNSATITAZAE X EETHEHEEAEE LR -0. 0288 -0. 0980 -0. 0344 -0.2731 ™ 0. 0494 0. 0483 0. 0571
EWN X7 SRS A 25 X EEEEAME e R E AR AR [ R 0. 0856 ™ 0. 0588 0.0448 * 0.1501 ™ 0.0683 * 0.0684 * 0.0671 *
EANEEER - FRESEITA A X EETHELHEEAEF LR dropped dropped dropped dropped dropped dropped dropped
Z OMENIECREBIEANTTAZR X BT HESERE ERE AL R 0.0126 0. 0349 -0. 0348 0. 0500 0.0511 0. 0501 0. 0586
SEREFFTA L X EEECAME R E AR AR F TR 0. 0282 0. 0256 -0. 0167 0.0182 0.0100 0.0107 0.0018
EHEMEEBRMRITA L X EET AR EEARRN R 0. 0429 0.0523 * 0. 0079 -0. 0032 0.0461 * 0. 0456 * 0.0492 *
EEREETTALESL X EECEHELHEEAEE LR -0. 0068 0.0261 -0. 0309 -0.0184 0.0167 0.0165 0.0179
EHEWEAETALE X EEECAME e E AR M TR 0.0715 0.1232 ™ 0. 0572 0. 0595 0.0879 * 0.0880 * 0.0862 *
(B E T HIE e i E AR AR [H HE R -0. 0293 -0. 0393 ™ 0.0153 -0. 0139 -0. 0193 -0. 0198 -0. 0154
K 2894 2894 2894 2894 2894 2894 2894

R? 0.182 0. 266 0. 383 0.537 - 0. 060 0.016




(b) ¢fiE

Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [N] [1/SE] RML panel GLS panel LSDV
AW (T 74Nk - BT FY)/ET N [8] [9] [10] [11] [12] [13] ¥ [14] ®
LSS A 7 (EREFA I L4
R B TR 5K -1. 4221 -1. 5624 -8. 8942 ™ -5. 1117 * 1.2532 % 1.1852 * 1.4598 *
5 BUR T A 2548 -2. 0657 -1. 9665 -20.0998 ™ -11.2271 -0. 3656 -0. 4200 -0. 1993
[E AR I K R T A 25K -0. 0305 -0. 3188 -7.0920 ™ -3.3429 * 0.6984 * 0.6897 * 0.7231 "
[ AR RN 3 KT A 255K 0.5231 0.3782 1.9831 -0. 5590 0. 3166 0. 3131 0. 3253
E BB I R AT A 254K 0. 6850 0.6018 4.6812 " 0. 2045 0. 5084 0. 5090 0. 5005
[ N 4 Rl B B e AT A 25 4K -0. 4034 -0. 8683 2. 7439 -1.9346 -0. 4649 -0. 4632 -0. 4731
E N AT ITA A% -0. 5879 0.0166 -3.2219 1. 1447 -0.2783 -0. 2876 -0. 2531
EN N7 &R TR A5 -0. 8160 -0. 8635 -2.9116 -1. 5527 -0. 0970 -0. 1068 -0. 0739
E N EER - Rkt A A5 0. 4394 1. 3671 -0.9512 -1. 9669 0. 1042 0.1020 0.1191
Z Ot [F PN IE 2 R B s NPT 285K 0. 3812 0. 2052 -1. 2302 1.1534 % 0.8012 0. 7903 0. 8322
SMNEBEE FTR 254K 2.1130 ™ 1.8671 *** 5. 4430 ** 2.8685 M 1.4131 ™ 1. 4396 1.3183 ™
N B DT A5 0. 4287 0. 4927 1.8311 -0. 7670 0. 5600 0. 5599 0. 5550
R EE A K 0.8706 * 0. 7294 7.0130 ™ 0. 9892 0.9026 0. 8898 0. 9531
1B HeE BT 224K -0. 4258 -1. 4092 * -1.8748 -2.1195 * -0. 4407 -0. 4444 -0.4313
ZE AR
PB4 X B EMESERE ERE AR E M LR dropped dropped dropped dropped dropped dropped dropped
WHBORT A A5 X ERETEHME 58 ERE AL D] R dropped dropped dropped dropped dropped dropped dropped
EWAMB IR E R BMFTAZE X BT AME e R E AR AR [ T R 1. 2870 1.8116 5. 0832 1. 1460 1. 7942 1. 7941 1. 7754
E WM AT Z T A5 X BT AME e R E AR AR [ b =R 1. 9352 2.1384 3. 8025 9.1243 ™ 2.3551 * 2.3585 * 2. 3446
EWREBIRE R MFTAZE X BT AME R E AR AR [ TR 0.5761 1. 1982 -5.9799 -3. 4267 1.9199 * 1.9043 * 1.9766 *
EWNeREREEMRITA R X EHETEHESE R ER AL R 3.5086 ™ 2.9466 " 3. 5324 5. 2295 2.5747 ™ 2.5796 ™ 2.5460 ™
ENSATITA AR X EETHEHEEAEE LR 1. 1817 -2. 0204 12.1586 * —6. 6150 2.2436 2.2325 2. 2830
EWN N7 SRSBETA 2S5 X E R AME e R E AR AR [ T R 4. 0856 ** 3.3901 * 8.9310 ™ 11. 6299 ™ 2.3846 ™ 2.4095 ™ 2.3213 ™
ENEEER - FRSETA AR X EETHEHEEAEE LR dropped dropped dropped dropped dropped dropped dropped
Z OMENIECRBEBIEANFTAZER X B HESERE ERE AL R 1. 2694 0. 7946 1. 6728 2.5811 1. 9005 1.9021 1. 8597
SEREFRFTA L X EEECAME R E AR AR M TR 1. 7425 1. 0553 -1. 8308 4. 4512 0.9914 1. 0003 0. 9569
EHEMEEBRMRITA L X EET AR EEARRN R 2.6255 ™ 2.0816 ™ 3. 1094 2.7818 2.0834 ™ 2.0900 ™ 2.0479 ™
EEREETFALEE X EHEGEHELHEEAEE LR -0. 0677 -0. 0948 -11.3434 ™ -0. 5207 1. 1695 1. 1676 1. 1469
EHEWEAEFTALE X EEECAME R E AR M TR 1. 1316 2.5041 * -1.9225 -0. 1967 2.4819 * 2.4726 * 2.5007 *
(LT HIE e i E AR AR [H HE R -1. 3401 —1. 2439 2. 0828 -2. 2093 -1. 6709 -1.6174 -1. 9086
K 2894 2894 2894 2894 2894 2894 2894
R? 0. 222 0. 293 0.617 0.419 - 0.074 0.012

T 1DOLS : fje/h 3k, WLS @ INE /N 3k FEINNIEHEE IS W 2 oW E 7)), RML = HilRAF & feklh, GLS @ —fikfioh Z ik,
2) Breusch-Paganffi & : x°=1070.29, p=0.000
3) Hausmanfi i : °=119.43, p=0.000
4) Breusch-Paganffi & : 5 =1277.27, p=0.000
5) Hausmanf i : »° =21.52, p=1.000
6) BRI DMERE L, WhiteDIEEREIC X DA MO T TH M0 H HIEMEREICHE SN T Tz, ™ 1% KETHE, ™ 5% KETHE, *: 10%KETHE, OLS, WLSKUSRLZERE - [HiEw
BHEEICE LTI, BRI e R A 7 T A X — b ey T A X —EE R LT\,
HIUFT) B HEE, A X ISIAB O T HR KOG RRIL, AHE 7R 423,



BT AR T ERNAEITEE O RITH T 2 A Z BRI : FTAER S A TN E DT HEE

(a) {RAHBItRE
Cluster-robust Cluster-robust  Cluster-robust  Cluster-robust Multi-level Cluster-robust  Cluster-robust
#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [V] [1/SE] RML panel GLS panel LSDV
R EMSIER(F T AN b - BT AY) [T [1 [2] [3] [4] [5] [6] ? [7?
LSS A 7 (EREFAA M L5
TR BUR TR 224K 0. 0482 ™ 0.0702 ** 0.0172 0. 0506 * 0.0367 ** 0.0368 ™ 0.0356 **
5 BUR T A 2548 0.0103 0. 0322 -0. 0208 0.0175 -0. 0012 -0. 0011 -0. 0024
[E AR I K R T A 25K 0.0136 0. 0234 0.0211 -0. 0041 0.0373 ™ 0.0373 ™ 0.0374 ™
[ A ER RN 3 KT A 255K 0. 0267 0.0334 * 0.0148 0.0127 0. 0225 0. 0225 0. 0225
E BB R R R A 254K 0.0219 0.0418 ™ 0. 0235 0.0104 0. 0211 0. 0212 0. 0205
[ N 4 Rl B A e AT A 28 4K -0. 0345 -0. 0451 -0. 0285 -0. 0975 ™ -0.0173 -0.0175 -0.0168
= N AT T A A% -0.0012 0.0110 -0. 0147 0.0277 * -0. 0150 -0. 0149 -0. 0163
EHN N7 &R BT A A4 0.0010 0. 0049 -0. 0074 -0.0116 -0. 0017 -0. 0016 -0. 0025
E AN EER - Rkt iTA A5 0. 0074 0. 0293 -0. 0240 * 0.0152 -0. 0041 -0. 0040 -0. 0053
DA E N A B B s TR S K 0.0299 * 0. 0234 0. 0097 0.0125 0.0360 ™ 0.0358 ™ 0.0365 ™
SMEBEE FITA 25K 0. 0443 ** 0.0517 ** 0.0285 ™ 0. 0626 ** 0.0317 ** 0.0321 ** 0.0279 ™
B ST A5 0.0390 ** 0.0320 ™ 0.0269 ** 0. 0042 0.0215 * 0.0217 * 0. 0202
R E BT K 0.0114 0. 0257 0. 0249 0.0143 -0. 0050 -0. 0047 -0. 0073
1B HeE BT 224K -0. 0487 0. 0008 -0.0195 -0. 0730 -0. 0521 -0. 0519 -0. 0533
R AEIH
PRBURITAZES X RFEE P GDPHARAT 3 E AR AR [ 3R -0. 0526 -0.0716 ™ -0. 0092 -0. 0472 -0. 0067 -0. 0071 -0. 0047
WG BONFTA 24 X RRIE M 6t GDPELARAL 7 E AR AR [ b = -0.0185 -0. 0299 0. 0062 0.0173 0.0134 0.0135 0.0119
EWAMNBIRE R MR AL X R M GDPILARALRE EAE AL ] = 0. 0541 0. 0988 -0.0129 0. 0323 0.0126 0.0132 0. 0082
ENAMTE AT R AL X RSP GDPHARAL 3 [E AR AR [ 3R -0. 0305 -0. 0559 0. 0223 -0. 0872 * -0.0199 -0. 0201 -0. 0187
E NI E R SR ITA LR X REERM & GDPHARAL 36 E AL [ He =R 0.0121 -0. 0200 0. 0254 0. 0300 -0. 0186 -0.0185 -0. 0191
ENSREE SR A AL X REEM X GDPHARAL 54 E AR AL 0.0982 ™ 0.1027 ™ 0.1116 ™ 0.1389 ™ 0. 1056 0.1045 0.1143
ENSATITAEZE X R 6t GDPHARAL 7 [E AR ASE [ 3R 0. 0587 0.0946 ™ 0. 0642 0. 0339 0. 0894 0. 0889 0.0933
EWN o 7 SREEFTA 2 X REEFT S GDPHARAL 7 EARASE HI L 0.1247 ™ 0.1249 ™ 0. 0608 0.1441 ™ 0. 0869 ** 0. 0869 ** 0. 0883 **
EWAREEN - SRSAEFTAZE X REEFT S GDPIARAL 7 EAR AL H L R 0.0761 ™ 0. 0438 0.1108 ** -0. 0223 0.0378 0. 0402 0.0178
T OMENIECREBIE AT AL X REEM % GDPILIRALFE EE AL L% -0. 0366 -0. 0253 -0. 0045 0.0014 -0. 0834 ™ -0. 0833 ™ -0. 0836 ™
SNERERTAES X RSP GDPHARAT 3 E AR AR [ R 0. 0691 ** 0. 0853 ** 0.0628 * 0.0720 * 0.0611 * 0.0612 * 0. 0632
EHEMEEBBRITA LS X REEM 6 GDPIARAL 7 E AR AL I M R -0. 0247 -0. 0589 -0. 0501 * 0. 0040 -0.0110 -0. 0111 -0. 0109
EHEREFTALLE X REEF S GDP AL 78 EAR AR F b 0. 0685 0.0113 0.0725 * 0. 0334 0.0770 ™ 0.0766 ™ 0.0793 **
EHEWEAEFTAZLE X REEM & GDP AL 78 E AR AR F H R 0. 0660 -0. 0149 0. 0373 0. 0708 0.0516 0.0515 0. 0527
EFHT 58 P et GDP HLARA 3 [EAR AR [H He 3R -0. 0278 * -0. 0249 -0. 0460 -0. 0372 -0. 0460 ™ -0. 0447 ™ -0. 0725
K 2894 2894 2894 2894 2894 2894 2894
R? 0. 206 0. 289 0. 392 0. 543 - 0.077 0.021




(b) ¢fiE

Cluster-robust

Cluster-robust

Cluster-robust

Cluster-robust

Multi-level

Cluster-robust

Cluster-robust

#Ee Y OLS WLS‘ WLS WLS mixed effects random-effects  fixed-effects
[BF2EK 4] [N] [1/SE] RML panel GLS panel LSDV
AW (T 74Nk - BT FY)/ET N [8] [9] [10] [11] [12] [13] ¥ [14] ®
FrA 255 A 7 (BEEFTA 2R ETA 2550
R B TR 5K 0. 7607 1.6127 * -3.1176 0. 1888 1.1248 1. 1255 *** 1.1122 *
5 BUR T A 2548 -0. 2368 0.6152 -4.1176 * -0. 6959 0.1273 0. 1280 0. 1147
[E AR I K R T A 25K -0. 0700 0. 0981 -0. 4458 -3, 6747 ™ 1. 0028 ** 0.9909 ™ 1.0367 **
[ AR RN 3 KT A 255K 1. 0307 0. 8255 1. 8285 0.7978 0.9319 0.9324 0.9271
E BB I R AT A 254K 1. 0366 2.0505 * 3. 7050 0.0611 1. 4466 * 1.4444 % 1.4487 *
[ N 4 Rl B B A e AT A 28 4K 0. 0038 -0. 4535 1. 8371 -1. 2431 -0. 1572 -0. 1559 -0. 1658
= N ERAT TR A% -0. 5483 -0. 2570 -3. 2066 1.3132 % -0. 2750 -0. 2757 -0. 2830
EHN N7 &R BT A A4 -0. 6408 -0.6116 -0. 9069 -1. 3069 0. 0863 0. 0848 0.0795
E AL - Rkt iTA A5 -0. 3172 0. 5350 -4, 2035 * -0. 7285 0. 0468 0. 0475 0. 0341
& DA E N A R B s T S 4K 0. 5988 0.2798 -1. 7809 1. 4999 ** 1. 1155 * 1.1099 ** 1.1229 *
SMEBEE FTA 24K 2.0093 ** 1.5269 *** 4.2646 ™ 3.3571 ™ 1.3343 1. 3593 1.2416 *
N B DT A5 1.7432 ™ 1. 4054 ** 3.3662 ™ -0. 3912 1.2168 ** 1.2244 * 1.1953 *
R EE A K 0.1947 0. 4802 1. 5934 1. 1000 0. 3230 0. 3058 0. 3872
1B HeE B P A 224K -0. 8849 * -0. 9409 -1.9519 -3.0626 ™ -0. 3351 -0. 3423 -0. 3153
ZE AR
PRBURITAZES X RFEES P GDPHARAT 3 [E AR AR [ 3R -2. 7650 -4, 0557 ** -6. 2417 -5. 6330 0. 5504 0. 4006 1.0118
WG BN FTA 24 X RRIE M 6 GDPELARAL 7 E AR AR [ b = -2.9707 —4.1747 -17.0904 ™ -11.5395 -0. 5429 -0. 6808 -0. 1079
EWAMNBIRE R MR AR X R M GDPILARALRE EAE AL M = 0. 6049 0. 3968 -8.7231 " 0. 8200 0. 0558 0. 0481 0. 0849
ERNAE AT RZT AL X RFEE P GDPHARAL 3 [E AR ASE [ 3R -0. 4664 -0. 2982 3.3571 -2. 0575 -0. 5418 -0. 5638 -0. 4557
E NI E R SR FTA LR X RN & GDPHARAL 38 E AL [ He =R -0. 0955 -1. 4271 -3. 0320 2. 0206 -1. 1683 -1. 1634 -1. 1696
EWN R SR A 2 X R M % GDPIARALRE EAE AL M = 1. 1706 0. 7925 6. 9589 0. 5554 1. 3154 1. 3224 1.2483
ENSATITA LS X RFEEBP 6t GDPHARAL 7 [E AR ASE [ 3R 1. 2221 1.7746 * 2.3249 -2.8711 1. 3651 1. 3439 1. 4493
EWN R SRR A 25 X REEFT & GDPHARAL 7 E AR ASE HI b 2.1847 ™ 2.0901 ™ -3. 2087 0.6619 1.4031 ** 1.3861 ** 1.4812 *
EWAREN - BRSEFTAEZE X REEFT S GDP AL 7 EAR AL H L R 2.4384 ™ 1. 4702 5. 3280 -0. 2148 1.5138 * 1.5575 ** 1.4047 *
T OMENIECFEBIE AT A LR X REEM % GDPILIRALFE EEALEH L% -0. 6808 -0. 4075 -0. 1813 -3. 6282 -1.2402 ™ -1.2528 ** -1.1771 "
SEBRERTAES X RSP GDPHARAL 3 E AR AR [ R 3.0136 3.6611 " 7.0869 * 2. 6758 0. 9859 1. 0046 1.0163
EHEMEEBBRITA L X REEM 6 GDPIARAL 78 E AR AL H L R -2. 0908 * -2.1419 ™ -15.0309 *** -1.9389 -0. 6727 -0. 7054 -0. 5861
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=37.18, p=0.000; Hausman & & : x
=132.21, p=0.000; Hausman & & : x
=42.95, p=0.000; Hausman fi /& : x°=1.02, p=0.312.
77=84.81, p=0.000; Hausman #: & : 5 =4.33, p=0.038.
77=5.20, p=0.011; Hausman #: & : =021, p=0.645.

77=140.22, p=0.000; Hausman {7 : x°=1.51, p=0.219.
77=13.61, p=0.000; Hausman #: & : 5°=3.26, p=0.071.
: 27 =4.07, p=0.022; Hausman & : °=0.05, p=0.831.
: 27 =4.08, p=0.022; Hausman i 7& : 7 =133, p=0.250.

: 7 =161.06, p=0.000; Hausman #: & =0.13, p=0.714.
1 £7=60.30, p=0.000; Hausman § & : y”=12.28, p=0.001.
: 7 =138.70, p=0.000; Hausman f: & :

=10.85, p=0.001.
’=3.61, p=0.057.

“=3.41, p=0.065.
: x”=40.39, p=0.000; Hausman fi i : ~=0.48, p =0.487.
: x”=82.75, p=0.000; Hausman f /& : x~=2.77, p =0.096.
: x°=5.20, p=0.011; Hausman /& : y°=0.21, p=0.645.

2

: 17 =76.95, p=0.000; Hausman fi /& : ~=3.40, p =0.065.

00, p =0.491; Hausman f§ i€ : x*=1.23, p=0.268.
1 x”=20.46, p=0.000; Hausman fi /& : x°=0.24, p =0.624.
s x2=5.27, p=0.011; Hausman i & : y?=2.71, p=0.100.

: x*=159.49, p=0.000; Hausman i & :;(3:0.27,;7:04601.
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