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*=4 B0kt (3k~6ik, LR 7L, 2SLS)
(D (2) 3 @
(G EEAd G e e
TS Z 5 aEnun &t GEBV at
Bk sz — 1 0.044 —0.219 0.042 0.141
(0.041) (0.151) (0.043) (0.161)
A RED AR F —0.034 —0.013 —0.003 —0.182
(0.060) (0.206) (0.064) (0.212)
LB E AR BED AEE —0.012 —0.041 —0.046 —0.067
(0.041) (0.125) (0.042) (0.129)
fti% R E D A 0.063  *** 0.089  ** 0.030 * 0.034
(0.015) (0.043) (0.015) (0.044)
SRR & flE s RS 0.086  *** 0.023 0.054  *** 0.032
(0.016) (0.049) (0.017) (0.050)
AR &R E 0.137  *** 0219 ** 0.050 0.071
(0.030) (0.089) (0.031) (0.093)
AR &AL & iRk R 0.133 = 0.253  *** 0.084  *** 0.175 *
(0.027) (0.094) (0.028) (0.097)
fhofRF ¥y — > 0.015 0.062 0.014 —0.016
(0.020) (0.063) (0.021) (0.065)
i ili —0.061  *** —0.064 ** —0.042 == —0.071 =
(0.008) (0.025) (0.008) (0.026)
e bk —0.003 —0.014 —0.007 —0.035
(0.008) (0.026) (0.008) (0.027)
Bl 7233 —0.006 —0.011 —0.006 0.003
(0.013) (0.042) (0.014) (0.044)
REE55 ) R —0.004 * —0.013 * —0.001 -0.017 *=*
(0.002) (0.007) (0.002) (0.008)
HEE YT 0.003 0.006 —0.015 —0.106 **
(0.012) (0.041) (0.013) (0.042)
E RS 0.025 —0.010
(0.026) (0.027)
PRI 53 — yes yes yes ves
Cragg-Donald Wald F-stat 262.37 19.63 260.49 18.42
Sargan stat 3.461 0.237 9.871 0.916
p-value (0.063) (0.626) (0.002) (0.338)
Adjusted-R2 0.011 —0.055 0.004 0.001
N 13208 1319 12963 1296
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x5 HEOmEEE (Tig~125%, #UEMERE 7V, 2SLS)
(D (2) 3 @
(G EEAd G e e
TS A% GELL & GELV at
Wik s s — 1 0.027 * 0.031 0.089  *** 0.080
(0.015) (0.047) (0.018) (0.056)
5, e fifi —0.027 —0.024 * —0.042 —0.044
(0.004) (0.014) (0.005) (0.017)
ERE 7S 0.005 0.001 0.003 —0.028
(0.005) (0.015) (0.006) (0.018)
JREF i 0.000 0.003 0.007 0.014
(0.006) (0.018) (0.007) (0.022)
RIS R —0.003 —0.005 —0.005 = —0.002
(0.001) (0.004) (0.001) (0.004)
G —0.002 0.006 —0.015 * 0.016
(0.007) (0.022) (0.008) (0.027)
EAAT S 0.020 0.025 *
(0.013) (0.015)
PERIENS 573 — yes yes yes yes
Cragg-Donald Wald F-stat 6238.70 646.98 6118.04 634.79
Sargan stat 0.073 0.482 2.680 0.258
p-value (0.787) (0.487) (0.102) (0.611)
R2 0.006 0.009 0.007 0.011
N 25665 2559 25141 2511

HED) [ RAEFERGEIE | £ 0 FE . WP RITFICABEL T FE &R, % ™, ™3, ThZNHEEKEL%, 5%,
L% THETHICARICOL 70 5 C & 2R e, B, Wizt ARO VIR TR L o EE, S - fli, o6 « 5k

BErhEny I —EH,

<, MEEEMTEHL W EAERELTED,
SarganffiztE& b/Na W & s, HUITH B &
FZ o5,
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®6 EBENOEBEEDROZNE Bm~12i%, WEHERE TV, HEEF = v 7)

NRIVA L SiE~6 @D @) 3 4)
B EEAd G e e
TS A% GELL & GELV at
a. HAr— 2 (F4) 0.044 —0.219 0.042 0.141
(0.041) (0.151) (0.043) (0.161)
b. OLS 0.002 0.019 0.009 0.058  **
(0.008) (0.025) (0.008) (0.027)
c. ARIERH L DA 0.007 —0.448
(0.113) (0.521)
d-1. Bk s 3 — 1 0.095 * —0.314 0.127  ** 0.255
(0.052) (0.204) (0.054) (0.222)
d-2. BhEnt R g 0.109 * —0.387 0.136 ** 0.280
(0.066) (0.255) (0.068) (0.277)
el BTos 0.096 —0.119 0.086 0.336
(0.060) (0.268) (0.062) (0.306)
e2 LTDH —0.003 —0.297 * 0.001 0.065
(0.056) (0.180) (0.058) (0.183)
1. ZEflrE800 5 LT —0.028 0.240
(0.133) (0.151)
£-2. SMMiA 3007 HLLE —0.230 0.446
(0.357) (0.382)
g MEKEoH 0.057 —0.237 0.052 0.156
(0.042) (0.154) (0.044) (0.162)
NROVB L THE~ 121 (€)) (2) 3 4@
W AZE R TEHE lGE AR B
AT 2% GETV Gt AN at
a. WA — 2 (%5) 0.027 * 0.031 0.089  *** 0.080
(0.015) (0.047) (0.018) (0.056)
b. OLS 0.011 0.012 0.043  *** 0.085  ***
(0.008) (0.027) (0.010) (0.032)
c. HEGERS » D& 0.036 0.137
(0.049) (0.166)
d-1. Bk s 3 — 1 0.023 * 0.022 0.080  *** 0.070
(0.013) (0.039) (0.015) (0.047)
d-2. Bhkoet g g 0.023 * 0.023 0.077  *** 0.069
(0.012) (0.039) (0.015) (0.047)
el BToH 0.025 0.009 0.079  *** 0.004
(0.022) (0.075) (0.026) (0.088)
e2 LFDH 0.027 0.046 0.097 == 0.134 *
(0.019) (0.058) (0.024) (0.070)
1. ZEfiprE300 5 LI 0.065 —0.029
(0.072) (0.088)
£-2. FAhFS300 5 2L E —0.006 0.127 *
(0.061) (0.071)
g. MFKIED 0.021 —0.005 0.086  *** 0.048
(0.015) (0.048) (0.018) (0.057)
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SUIAZ R DB B B o T BRI ERR ST D HEERE S %
RLTW5, (2)(4)(6) IFFIE R E LCitio
LS ERALKICEA LR TH 5, BIEE
Bico>WTiR, PRI EBIEEHE L Eu
EAERIELTWAA, SarganfiifEIT PP A X
CEEAoAE ESERIT RS Tuin
mh LN,
WINOHERIAE R ER WIS E TS, RO
oMl 32 iz ERE LR, FEMICHEIR
Yo rBEizosiul, @ G6G)6) TRSREHD
BEE <A FRIHEESNTEY, PRSI
SEME BRI, TN A, BRI R
IREEICIE DAL Z TVWAEREABWEED
N3, MOEHKIZ> T bHETBE I nIE
Stbahcnian, ot SREEFIRIE %
XS ITHIET 2 ERH LZ0Mb Ly (B
2011J,

®7 EFRE (6m~1250

R R AERALE T EDE L B ERRIRAE I & W {AEEIRHE O 5 BB Al
(1 2 (3 @ (5) (6)
By I =1 0.005 0.070 —0.018 —0.067 —0.008 —0.090
(0.015) (0.048) (0.024) (0.076) (0.043) (0.140)
il - ifi 0.027 0.015 0.026 *** 0.028 0.043 *** 0.039
(0.004) (0.014) (0.007) (0.023) (0.013) (0.041)
EERR/T 0.005 —0.006 0.004 0.013 0.022 0.037
(0.005) (0.015) (0.008) (0.024) (0.014) (0.044)
IER K iR 0.009 0.011 —0.003 —0.040 —0.016 —0.092 *
(0.006) (0.018) (0.010) (0.029) (0.017) (0.053)
BB R 0.004 *** 0.007 * 0.005 *** —0.001 0.009 *** —0.003
(0.001) (0.004) (0.002) (0.006) (0.003) (0.011)
HEE T 0.000 0.014 0.008 0.003 0.012 —0.020
(0.007) (0.022) (0.011) (0.036) (0.020) (0.065)
TS —0.006 0.032 0.075 **
(0.013) (0.020) (0.037)
MBI 5 3 — yes yes yes yes yes yes
Cragg-Donald Wald F-stat 5931.98 574.73 5959.37 594.73 5959.37 594.73
Sargan stat 7.888 3.496 5.037 1.785 15.201 1.798
p-value (0.005) (0.062) (0.025) (0.182) (0.000) (0.180)
R2 0.005 0.004 0.006 0.002 0.007 0.002
N 24584 2459 24668 2468 24668 2468
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R8 HEIERNH 5 & Zoambe (T~125%, FIEIERE L)
(D (2) 3 @
Wik s — 1 0.034 0.094 0.035 0.131
(0.049) (0.172) (0.049) (0.170)
KA T EDS L —0.065 —0.085 *
(0.017) (0.050)
fEFEIRIEAS & v —0.134  *** —0.147
(0.017) (0.049)
i ili —0.032 *=* —0.046 —0.028 * —0.054
(0.016) (0.047) (0.016) (0.047)
o e bk —0.007 —0.002 —0.005 —0.007
(0.017) (0.049) (0.017) (0.049)
Bl 7233 0.001 0.026 0.004 0.029
(0.021) (0.062) (0.021) (0.062)
REE55 ) R —0.002 0.000 —0.001 0.004
(0.004) (0.013) (0.004) (0.012)
B 0.021 0.034 0.024 0.041
(0.024) (0.072) (0.024) (0.072)
E RS 0.035 0.021
(0.048) (0.048)
Cragg-Donald Wald F-stat 1306.69 92.25 1298.96 92.79
Sargan stat 0.114 1.279 0.154 1.436
p-value (0.736) (0.258) (0.695) (0.231)
R2 0.020 0.041 0.030 0.047
N 4980 549 4964 549
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x®9 HlfEOmEE (Ti%~125%, #IEHERE T ILV)
(1 (2) 3 @
Wik s — 1 0.090  *** 0.075 0.090  *** 0.084
(0.018) (0.056) (0.018) (0.058)
KA T EDS L —0.160 = —0.155  *=**
(0.005) (0.015)
fEFEIRIEAS & v —0.123  *** —0.116  ***
(0.008) (0.024)
i ili —0.038  *** —0.038 *=* —0.039 == —0.037 **
(0.005) (0.017) (0.005) (0.017)
e bk 0.004 —0.021 0.005 —0.019
(0.006) (0.018) (0.006) (0.018)
Bl 7233 0.006 0.001 0.008 0.011
(0.007) (0.021) (0.007) (0.022)
REE55 ) R —0.005 —0.003 —0.006 = —0.002
(0.001) (0.004) (0.001) (0.004)
B —0.015 * 0.014 -0.018 ** 0.014
(0.008) (0.026) (0.008) (0.027)
E RS 0.081 ** 0.028 *
(0.015) (0.015)
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R2 0.052 0.053 0.017 0.018
N 24375 2445 24299 2436
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