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SMER5 & EF bz, 1972 Fici3 o 27 Aic 1 AL 2 EE8ERICSN L Toied o
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ZRRTIR L o TH R ZFRZFFONADMRZHEE L T2 HICOWTIREREL L
HTh b,

ZLT, 24 b F A4 volilERTICE T, BEL 22 %MOBHEOSMKICHELD 5
o, KEOFIE LT OENICHINC K o CTEED D 5 2 & 2FIH L - 8FLE0C X 2 H
E A Stevenson (2010) TiX{ThIL T3, HEE DR, ML v D0 EERL SN
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S BERIGEEE G2 TRV ERHLAICI N, FRHBEDLICE W TIIRAZD
HEEEE 2 SO 7203, EmEE5E T 5 2 & idkmd o7,

AR =V LI DOERCEN B E D7 77 EDIIEHOFE LM LzdD L LTt
Lipscomb (2007) & Cabane et al. (2016)7x £ 23% %, Lipscomb (2007) 1z EERNRET L%
vt HEZFICE T 2 INEEI~ DO SN 2 E B R IC 5 2 28 2 50hr L <
W5, ZOFER, HEFTA~OSIMIEE LRI EDT A P2 aT % 2%51 % B, 7 7 73EH)

CULTRR EESIEEN 72 &) ~DSMMIIF DT A+ 2 a7 % 1%51 & L%, 72, &b
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Mz L7,

INLOMERRE T L5 L, FAERFROEEREO RN A EIC O W TiZ% D
e n w2, WERICHEREZL -5t Td, ZogEIconwTDay vy A
FonTwiz, 7, AP HBRY  EHUI O FE 7 & OFIMNEB 2L IC D W TIZE
N EICOWT L2 INTEL T, FN25E LT 20R»H 5 2 L3RI
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PN EDOEIG A T O T CH 2 25, BAETH HERDS OB IZ i aEic i
S>TW5,
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ZHEEST 2, ZONMIIHAROERBEB ORI ZE2» L THAD T — 2 2+ 5056 C
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1. 7—x%
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In EfE— ABH 72 b BOEE AGEBETILE b 3 KR OJREEREITIR X I — DREUITEIZE L T\ % ,SWF % Sanderson

and Windmeijer (2016) @ F statistic T Y, Wald rk F (% Kleinbergen and Paap (2006) ® Wald rk F statistic T&

%,
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KA2., LR & EBFRD AR F v

IR * L~ D

M @ @) @ ) ®) @) G
sl BEE BEE ERRER S0 BEEBE GHORE ol

oLsS

AL EB -0.0162 -0.182*** 0.0181 -0.00990 0.0307 -0.0659** -0.0916*** -0.0923***
(0.0281) (0.0287) (0.0288) (0.0285) (0.0285) (0.0281) (0.0285) (0.0277)

EBHER 0.345%** -0.0255 0.124%** 0.132%** 0.0498 0.172%** 0.174***  -0.115***
(0.0313) (0.0326) (0.0325) (0.0323) (0.0321) (0.0321) (0.0323) (0.0307)

v (ERREE)

AL ER 0.218 -0.356 -0.513 -0.374 0.912 0.242 -0.257 -1.168
(0.709) (0.660) (0.678) (0.650) (0.732) (0.654) (0.646) (0.746)

EH)ER -0.652 0.610 -0.00628 -0.00819 -0.495 -0.294 0.0110 0.622
(0.457) (0.431) (0.438) (0.418) (0.473) (0.423) (0.416) (0.487)

v (1E%FEE : XEER)

RAIFTE 0.0823*** (0.0823*** (0.0823*** (0.0823*** (0.0823*** (0.0823*** (.0823*** (.0823***
(0.0198) (0.0198) (0.0198) (0.0198) (0.0198) (0.0198) (0.0198) (0.0198)

[RAEED 0.0783*** 0.0783*** (0.0783*** (0.0783*** (0.0783*** (0.0783*** (0.0783*** (.0783***
(0.0160) (0.0160) (0.0160) (0.0160) (0.0160) (0.0160) (0.0160) (0.0160)

SWF 1.22 7.22 7.22 71.22 1.22 7.22 7.22 1.22

v (1ERBEE : EEE)

REAIFTE 0.0433** 0.0433** 0.0433** 0.0433** 0.0433** 0.0433** 0.0433** 0.0433**
(0.0187) (0.0187) (0.0187) (0.0187) (0.0187) (0.0187) (0.0187) (0.0187)

[RAEED 0.138*** 0.138*** 0.138*** 0.138*** 0.138*** 0.138*** 0.138*** 0.138***
(0.0145) (0.0145) (0.0145) (0.0145) (0.0145) (0.0145) (0.0145) (0.0145)

SWF 8.16 8.16 8.16 8.16 8.16 8.16 8.16 8.16

Wald rk F 3.462 3.462 3.462 3.462 3.462 3.462 3.462 3.462

Observations 5,142 5,142 5,142 5,142 5,142 5,142 5,142 5,142

T IO I — P HUCHE R EERRE T H B, M B FlR R E L 5. 10% THEIMICERE TS 5 2 L 2R

9, OLS OFHAZETH Y IV D 1 BFEH & 2 B H oL R T b & 2 Fiif, Filim 2 F, AK26, FEK2E, SES,
In EfE— ABH 72 b BOEE AGEBETIE, b 3 KR OJREEREITIR X I — DREITEIZE L T\ % ,SWF % Sanderson

and Windmeijer (2016)® F statistic T Y, Wald rk F (% Kleinbergen and Paap (2006) ® Wald rk F statistic T&

%,
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K A3, XUUE L EENEROEE - 5T - BEOT U b L ~DRE
(1) (2) (3) (4) (5) (6) (7) (8)
gEEw  AEuE EExe 000 nEe BEME DEEE  RERR
oLS
P4 -0.0667 -0.0329*** -0.00940  0.00543  -0.0323  0.00256  -0.0102*  -0.0524*
(0.0520)  (0.0126)  (0.00580) (0.0135)  (0.0244)  (0.0108) (0.00611)  (0.0291)
EENEL 0.114**  0.00634  -0.0104* 0.0879%** 0.0922*** 0.0456%** -0.0230%** 0.202%**
(0.0560)  (0.0133) (0.00617) (0.0150)  (0.0280)  (0.0112)  (0.00695)  (0.0325)
v QEFEE)
P4 -1.242 -0.404 -0.282* 0.0747 -0.817 0.410 -0.0245 0.159
(1.278) (0.313) (0.153) (0.315) (0.752) (0.354) (0.135) (0.617)
EBNEL 1.225 0.214 0.0871 -0.196 -0.0170 -0.335 -0.0445 -0.124
(0.821) (0.202)  (0.0986) (0.201) (0.399) (0.222) (0.0861) (0.403)
IV (1EZFEE : X{EER)
REIFTE 0.0823*** (.0823*** (.0823*** 0.0823*** (0.0652*** 0.0748*** (.0823*** (0.0850%**
(0.0198)  (0.0198)  (0.0198)  (0.0198)  (0.0233)  (0.0217)  (0.0198)  (0.0198)
REI;ES 0.0783*** 0.0783*** (0.0783*** (0.0783*** (.0604*** 0.0725%** (0.0783*** 0.0784%**
(0.0160)  (0.0160)  (0.0160)  (0.0160)  (0.0188)  (0.0175)  (0.0160)  (0.0161)
SWF 7.22 7.22 7.22 7.22 3.65 4.84 7.22 7.86
IV (1LEZFSE : EENER)
REIFTE 0.0433**  0.0433**  0.0433**  0.0433**  0.0385*  0.0397**  0.0433**  0.0430**
(0.0187)  (0.0187)  (0.0187)  (0.0187)  (0.0213)  (0.0199)  (0.0187)  (0.0187)
REES 0.138***  (0.138***  (.138***  (.138***  (.128%**  (.126%**  (.138***  (.137***
(0.0145)  (0.0145)  (0.0145)  (0.0145)  (0.0164)  (0.0154)  (0.0145)  (0.0145)
SWF 8.16 8.16 8.16 8.16 4.52 5.51 8.16 8.96
Wald rk F 3.462 3.462 3.462 3.462 1.779 2.335 3.462 3.757
Observations 5,142 5,142 5,142 5,142 3,759 4,323 5,142 5,108

GO P A — SR R EERETH B, M B MEEENR L, 5. 10% CHRGEIICEE TH 2 2 & &R
¥, OLS OFBHAERCTH Y, IV D 1 EFEFH & 2 BRIFH OFHZETD & 2 Fiim. Filin 2 Fe. QKRZE, FEKEE, SES, In
- AD W HEE, EFEBETIEOHREIIEIE L T\ %, SW F (3 Sanderson and Windmeijer (2016)® F statistic

T#» Y, Wald tk F (¥ Kleinbergen and Paap (2006) ® Wald rk F statistic T» %,
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AL EHIRN R (P2 BRICBIT BT Y 1 L~DE) ot Eite (LEyv 7 )

(@ @ G @ g
Vo KRB cemm

H3EH  BRLANIL 4xEa AL
oLS 0.217%%* 0.0143 0.0462%**  0.244%%%  _0.0493%*
(0.0623) (0.0196) (0.0132) (0.0537) (0.0214)
v 0.253 -0.0866 -0.0979 0.297 0.0367
(0.291) (0.0968) (0.0904) (0.251) (0.102)
1P B
RAIFTE 0.0717***  0.0664***  0.0736***  0.0717***  0.0717***
(0.0219) (0.0232) (0.0218) (0.0219) (0.0219)
R AI;ES) 0.159%**  0.156***  0.160***  0.159***  (.159%**
(0.0162) (0.0171) (0.0161) (0.0162) (0.0162)
Observations 2,553 2,202 2,532 2,553 2,553
Wald rk F 50.20 44.12 51.65 50.20 50.20
Hansen 1.987 6.032 3.332 0.625 0.358
Hp 0.159 0.0141 0.0680 0.429 0.550

IO FUEAE — U R RERRE T B B, M B *irzhE i 1, 5, 10% CHRGGHIICER CTH 5 2 L 2" d, OLS OFAZTH Y, IV D 1 BFEH & 2 B H OFtHE
BTbd s Fim. il 2 Feo RKFE, BERZE, SES, In E{E— AH 7 W BHEE. AEHAILE, b 3R HOFEAGENE X I —OREITHIZE L T\ %, Wald rkF i Kleinbergen and Paap

(2006) ®» Wald rk F statistic T 3,
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FK A5, IR (P2 - BRICB T BT 7 1 L~DFE) Ot EhtE (BiEy v Fn)

(1) () (3) (4) (5)
J—5— RFE-E

BIFN BHLAL e eyl
oLS 0.426***  0.0720***  0.0918***  0.175***  -0.0665***
(0.0624)  (0.0204)  (0.0135)  (0.0562)  (0.0228)
\Y; 0.953***  -0.00696 0.188* 0.465 -0.130
(0.305) (0.112) (0.105) (0.286) (0.113)
1E:F5 B
ERIFRE 0.0747***  0.0852***  0.0674***  0.0747***  0.0747***
(0.0210)  (0.0210)  (0.0211)  (0.0210)  (0.0210)
[EBEEh 0.151%%*  0.142%**  (.147***  0.151%**  (0.151%**
(0.0151)  (0.0155)  (0.0150)  (0.0151)  (0.0151)
Observations 2,589 2,301 2,550 2,589 2,589
Wald rk F 51.16 42.30 49.27 51.16 51.16
Hansen 0.0193 0.190 0.428 0.879 1.413
Hp 0.890 0.663 0.513 0.349 0.235

IO FUEAE — U R RERRE T B B, M B *irzhE i 1, 5, 10% CHRGGHIICER CTH 5 2 L 2" d, OLS OFAZTH Y, IV D 1 BFEH & 2 B H OFtHE
BTbd s Fim. il 2 Feo RKFE, BERZE, SES, In E{E— AH 7 W BHEE. AEHAILE, b 3R HOFEAGENE X I —OREITHIZE L T\ %, Wald rkF i Kleinbergen and Paap

(2006) ®» Wald rk F statistic T 3,

32



K A6, A F 0 -

FERAA F L ~D58 (RN 7%

|

) DHEERR (LYY 7o)

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

=3 k
st BB BRE WeERER L. EEEBE RHOFE ool
oLs 0.149%** 0.0707 0.0213 0.107* -0.00458 0.0444 0.114** -0.0228
(0.0571) (0.0595) (0.0595) (0.0590) (0.0591) (0.0606) (0.0575) (0.0421)
v -0.387 0.526* -0.505 -0.188 -0.296 -0.129 0.0770 -0.340
(0.310) (0.307) (0.309) (0.301) (0.303) (0.303) (0.285) (0.230)

1P B
REIFTE 0.0717***  0.0717***  0.0717*** 0.0717*** 0.0717*** 0.0717*** 0.0717*** 0.0717*%**
(0.0219) (0.0219) (0.0219) (0.0219) (0.0219) (0.0219) (0.0219) (0.0219)
[HEEE) 0.159***  (0,159*** (0, 159%**  (,159***  (,159***  (,159***  (,159***  (,159%**
(0.0162) (0.0162) (0.0162) (0.0162) (0.0162) (0.0162) (0.0162) (0.0162)
Observations 2,553 2,553 2,553 2,553 2,553 2,553 2,553 2,553
Wald rk F 50.20 50.20 50.20 50.20 50.20 50.20 50.20 50.20
Hansen 0.392 0.124 2.977 1.899 0.00663 0.238 0.102 0.0414
Hp 0.531 0.725 0.0845 0.168 0.935 0.626 0.750 0.839

IO FUEAE — U R RERRE T B B, M B *irzhE i 1, 5, 10% CHRGGHIICER CTH 5 2 L 2" d, OLS OFAZTH Y, IV D 1 BFEH & 2 B H OFtHE
BTbd s Fim. il 2 Feo RKFE, BERZE, SES, In E{E— AH 7 W BHEE. AEHAILE, b 3R HOFEAGENE X I —OREITHIZE L T\ %, Wald rkF i Kleinbergen and Paap

(2006) ® Wald rk F statistic TH 3,
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KAT. BHMAF N -

R A F N ~DE (RN ) oHERE By v 7v)

(1)

(2)

(3) (4) (5)

(6)

(7) (8)

=3 k
st BB BRE WeERER L. EEEBE RHOFE ool
oLs 0.370%** 0.0997* 0.109* 0.200%** 0.122** 0.257***  (0.246*** -0.0206
(0.0550) (0.0603) (0.0586) (0.0571) (0.0553) (0.0554) (0.0615) (0.0648)
v -0.561* 0.158 -0.0522 -0.236 0.360 -0.152 -0.374 0.249
(0.305) (0.307) (0.300) (0.295) (0.300) (0.283) (0.319) (0.357)
1P B
REIFTE 0.0747***  0.0747***  0.0747***  0.0747***  0.0747***  0.0747***  0.0747***  0.0747***
(0.0210) (0.0210) (0.0210) (0.0210) (0.0210) (0.0210) (0.0210) (0.0210)
[HEEE) 0.151%**  0.151***  (0,151***  0.151***  (0.151***  (0.151***  (0.151***  (.151***
(0.0151) (0.0151) (0.0151) (0.0151) (0.0151) (0.0151) (0.0151) (0.0151)
Observations 2,589 2,589 2,589 2,589 2,589 2,589 2,589 2,589
Wald rk F 51.16 51.16 51.16 51.16 51.16 51.16 51.16 51.16
Hansen 2.939 0.678 1.026 0.916 3.862 1.893 0.00597 5.461
Hp 0.0865 0.410 0.311 0.338 0.0494 0.169 0.938 0.0194

T AEIRO FUIAE — S HUCOH R T H B, M B IRz En 1L 5 0% CHEHNICEE TH 5 2 L 2md, OLS OFEHTH Y, IV 1 BIEH & 2 BFEH DRHIZE

BTbd s Fim. il 2 Feo RKFE, BERZE, SES, In E{E— AH 7 W BHEE. AEHAILE, b 3R HOFEAGENE X I —OREITHIZE L T\ %, Wald rkF i Kleinbergen and Paap

(2006) ®» Wald rk F statistic T 3,
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KA8. HH -

FETi - REOT U b L~DOEE (RN RE) ofEMR (KiEy v o)

(1)

(2)

(3)

(4)
ILEA L

(5)

(6)

(7)

(8)

HEEH KEULE HEAXE Ef nE&€ FRUL RERR [EERE
oLS 0.213** 0.00194  -0.000826  0.0378 -0.00304  -0.00392  -0.0211**  0.0996*
(0.0933)  (0.0209)  (0.00734)  (0.0259)  (0.0537)  (0.0140)  (0.0107)  (0.0572)
\Y; 0.180 -0.111 -0.0507 -0.203 -0.181 -0.0310 0.0408 -0.145
(0.450) (0.119) (0.0455) (0.141) (0.344) (0.0806)  (0.0429) (0.295)
1E:F5 B
ERIFTE 0.0717***  0.0717***  0.0717*** 0.0717***  0.0554**  0.0612**  0.0717***  0.0738***
(0.0219)  (0.0219)  (0.0219)  (0.0219)  (0.0254)  (0.0244)  (0.0219)  (0.0218)
[ER;EEh 0.159%**  0.159%**  (.159%**  0.159%**  0.126%**  0.134%**  0.159%**  (.158%**
(0.0162)  (0.0162)  (0.0162)  (0.0162)  (0.0199)  (0.0186)  (0.0162)  (0.0163)
Observations 2,553 2,553 2,553 2,553 1,620 1,914 2,553 2,540
Wald rk F 50.20 50.20 50.20 50.20 20.83 27.18 50.20 48.93
Hansen 1.450 0.455 5.174 0.00698 1.722 0.0682 2.826 0.871
Hp 0.229 0.500 0.0229 0.933 0.189 0.794 0.0928 0.351

IO FUEAE — U R RERRE T B B, M B *irzhE i 1, 5, 10% CHRGGHIICER CTH 5 2 L 2" d, OLS OFAZTH Y, IV D 1 BFEH & 2 B H OFtHE
BTbd s Fim. il 2 Feo RKFE, BERZE, SES, In E{E— AH 7 W BHEE. AEHAILE, b 3R HOFEAGENE X I —OREITHIZE L T\ %, Wald rkF i Kleinbergen and Paap

(2006) ®» Wald rk F statistic T 3,
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KA. HH - BN - RO T vt L~0E (RUINEE) oftEfR By 7o)

(1) (2) (3) (4) (5) (6) (7) (8)
g&tﬁﬁ kz‘— N ) = 7)|/9/r'L\ 4= § . b
B ZEPYt HEAKXZFE EF nE& FRULE BERR 2 RERE
oLs 0.448***  0.0574**  -0.00588  0.157***  0.193***  0.0902***  -0.0183  0.295***
(0.112) (0.0250) (0.0129) (0.0274) (0.0485) (0.0235) (0.0150) (0.0592)
\Y; 0.840 0.110 -0.0857 -0.0257 -0.502* -0.0799 -0.155%* 0.0878
(0.627) (0.144) (0.0764) (0.139) (0.278) (0.142) (0.0746) (0.311)
1E:F5 B
ERIFTE 0.0747***  0.0747***  0.0747***  0.0747***  0.0764***  0.0784***  0.0747***  0.0739***
(0.0210) (0.0210) (0.0210) (0.0210) (0.0223) (0.0209) (0.0210) (0.0210)
[ER;EEh 0.151%**  0.151%**  0.151%**  0.151%***  0.139%**  0.140***  0.151%**  (.152%**
(0.0151) (0.0151) (0.0151) (0.0151) (0.0159) (0.0152) (0.0151) (0.0150)
Observations 2,589 2,589 2,589 2,589 2,139 2,409 2,589 2,568
Wald rk F 51.16 51.16 51.16 51.16 38.37 42.34 51.16 52.17
Hansen 0.326 1.856 0.883 0.392 0.0634 4.213 1.584 1.536
Hp 0.568 0.173 0.347 0.531 0.801 0.0401 0.208 0.215

IO FUEAE — U R RERRE T B B, M B *irzhE i 1, 5, 10% CHRGGHIICER CTH 5 2 L 2" d, OLS OFAZTH Y, IV D 1 BFEH & 2 B H OFtHE
BTbd s Fim. il 2 Feo RKFE, BERZE, SES, In E{E— AH 7 W BHEE. AEHAILE, b 3R HOFEAGENE X I —OREITHIZE L T\ %, Wald rkF i Kleinbergen and Paap

(2006) ®» Wald rk F statistic T 3,
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