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B Mean Std.Dev Min Max
ENREHEE overall 431.4117  1778.409 50 80840
(HA7 = N between 1460.178 50  76250.83
within 228.4693  -9969.84 20428.33
ENEeR overall 4.734743  1.788683 0 108.2878
(— AN 72 0 G545
(BA7 0 100 7)) between 1.608799  0.140704  24.41939
within 0.981834  -14.0878 88.60313
e b
(HA7 2 100 71D overall 24626.99  168106.1 8 12100000
between 134899.9 53 9430470
within 29250.13  -1372064 2673421
AL B R NEEE overall 2549708  2816.693 0 174434
(HA7 = N between 2250.534 0 135233
within 852.5248  -59366.2  80418.1
AN R NE (S 1
(BLEZE) overall 254.6483  2815.203 0 174434
(HAr 2 A between 2250.272 0 135233
within 852.0724  -59366.5 80417.77
AN R NE (S 1
GEsE3E) overall 221.0219  2801.465 0 174434
(HA7 = N between 2237.618 0 135233
within 838.9697  -59400.1 80384.15
Observations N=121,609 n=16,793 Tbar=7.24
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2. BLERICHT B ENREEEBRER L IMEEET RER L oBff ORB/LERDED &)

oY) (2) (3) (4)
PERLIZEL FD FD+Bartik-IV FD FD+Bartik-IV
FEINREREE R GAME L RZE D B) Gl RZE D B)
BN RHE NREEE R EEE (FEEED 0.0038*** -0.0059 0.0073%*** -0.0085
(0.0010) (0.0050) (0.0016) (0.0068)
3 E R AR R 0.1900%**  (.2327%** 0.1922%* 0.2417%*
(0.0016) (0.0129) (0.0017) (0.0133)
FEIIESE & BB R -0.1850%**  -0.1917*** -0.1854*** -0.1932%**
(0.0015) (0.0025) (0.0016) (0.0026)
Constant -0.0255%** 0.0013 -0.0179*** 0.0016
(0.0025) (0.0019) (0.0020) (0.0020)
Observations 121,609 121,609 112,528 112,528
R-squared 0.1823 0.1770 0.1845 0.1775
FXI- YES YES YES YES
BEFEX I — YES YES YES YES
F statistic for weak identification
(Cragg-Donald Wald F statistic) 217.9582 203.9928
p-value of Hansen ] statistic 0.7806 0.9210
p-value of difference-in-Sargan statistic 0.0006 0.0001

Standard errors in parentheses

*% 520,01, ** p<0.05, * p<0.1
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£3 ¢ BLERICH T S ENEEER LA (G (EEF L o RUBBIR

1) (2) (3) (4)
PERLIZEL FD FD+Bartik-IV FD FD+Bartik-1V
FEINREREE R G RZE D B) Gl RZE D B)
ESNEIIE NREE# R (BLESEAR) 0.0029*** -0.0136** 0.0046*** -0.0150***
(0.0010) (0.0066) (0.0015) (0.0055)
I B ARESEE R GRBLESERRM) 0.0028** 0.0006 0.0028** -0.0005
(0.0011) (0.0024) (0.0012) (0.0021)
3 E R AR R 0.1901%**  (.2214%** 0.1922%** 0.2327%**
(0.0016) (0.0128) (0.0017) (0.0132)
FEINGESEH BB H -0.1850%**  -0.1898*** -0.1854*** -0.1917%*
(0.0015) (0.0025) (0.0016) (0.0026)
Constant -0.0255%** 0.0013 -0.0140%** 0.0016
(0.0025) (0.0019) (0.0020) (0.0020)
Observations 121,609 121,609 112,528 112,528
R-squared 0.1823 0.1778 0.1844 0.1789
FXI- YES YES YES YES
BEFEX I — YES YES YES YES
F statistic for weak identification
(Cragg-Donald Wald F statistic) 155.2630 144.2958
p-value of Hansen ] statistic 0.1114 0.2266
p-value of difference-in-Sargan statistic 0.0054 0.0001

Standard errors in parentheses

*% 520,01, ** p<0.05, * p<0.1
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