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M 2. i@t LMEANE. T R A

BHEE HHEE »Y/a BBHEE FOHEE FOHEE SHEE 2%
AL BY L fEL S0EL SOBL Bl UEY EgA  FEHA
EDORE

(n=1289) (n=962) EOBE (n=223) (n=276) (n=256) (n=207) (n=3603) (n=2398)

EHRI— 0.503 0522 0552 0536 0.520 0.473 0.506 0.504
4 (25~647%) 45696 45521 46794 45409 45848 43894 **+ 45144 45313
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EESRE (1~1135% 105 8) 6.528 6.815 *** 7.341 6.978 6.648 6.237 **+ 6.705 6.522
fE (1~5&THEL) 3.184 3.221 3.281 3.267 3.174 3.151 3.234 3.143
AV BIALZ (I~5 &< ABL) 4.079 4.041 4.201 4.079 4.045 3.814 **x 4.037 3.995
T—4 - IVFALT A b (3~18) 8.973 9.554 *x+ 9.776 9.870 9.332 9.169 ** 8.507 8.256
BEOH 1.641 2.426 ** 2.063 2.236 2.645 2.802 *** n/a n/a
FS T LD 1.576 3.324 *xx 2.870 3.134 3520 3.826 ** n/a n/a
RYBRE (1~5%R) 3.370 3.550 *** 3.785 3.649 3.473 3.261 *** n/a n/a
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6. FH@EHL TV MU LADOBK

M# 2, 31282 &, FEEMLELET DU ML EOMOADHENTREIND, FEEMEOH D A
DEE . TNDRHENT THLARERSH D, DF D, TEFEVECRNDEHEEIEZ T TR, 4
B O RMERCE OMOAEFOER N T BE ML T+ —~ 2 ADOMWFIZEFR L TV D A[REMET
HbH, T T, LUFTIE, FEEEDHDBAELGEE LT, HABREZIZILOET I FIERHE
REzza ha—nL LeRnb, FEERET D NI LAOBMREH GNITT 5,

6.1 N—XEF )L

T N B E G EER, SEAETE (5~14 DfEE & HEE) il A L T D ERATEIT 92,
NR—RETNE LT, BEXYI— Fin )., BHELE (4 BB, RS I — (95, ¥EMEL
— (20 ), JEEH @7 HGERIE) ¥ —%Far bue— L EHET 5,

7. TBEMEE T U N LADER X=X ET IV, N IRIE

W 7 e T e T w7 e e @ T e T @ T ao T oan T a2
BNy CAFEBEE IMNEE  EEE  HEERE EEEREE O RE  LAAL IVFMDA BEOR ZHERE MSILOK

14

VARIABLES B f Z vk
FEE ;184.3820***' 0.9982%* '—0.1772*** '—0.2596*** '—0.2728*** '—0.3228***: -0.0415 '—0.0892*** '—0.2264***'0.2109*** '—0.1328***'0.2711***
7 (63354) " (0.488) (0.062) (0.063) (0.064) (0.064) (0.026) (0.021) ©0072) | (0052 (0025 (0.060)
PSS~ [ 2242123 92760k 05730k -0.5604kkk -0.6502%kk -0.3874kk  -0.1403%  -0.0341  -10792%kk | 01533 | 00859  0.3523%
7 (184026) © (1405 ” (0.180) | (©.181) | (0.184) | (0.185)  (0.076) ©061) [ (0208) [ 0149 [ (0o1) 7 ©172)
i 7 -98039 00563  -00073 " 00028 00043 | 00005 | -00060 00156%kk " 00118  -00082 00023 | -0.0044
(8.689) (0.068) 7 (0.009) (0.009) (0.009) (0.009) (0.004) (0.003) 0.010) 7 (0.007) (0.003) (0.008)
HHE " 179176 " 0.3181 00548  0.2302%%  0.2480%% 01615  0.1057#kx 00207 ' 0.0337 -0.0849 " 00387 ” -00787
7 96817) " (07460 " 0095 [ ©096) 7 (0098) " (0098) " (00400 " 0032) " ©110) | (0079) " (0038) " (0091
EHIE 1020455244 155203k 0.1165%kk | 8.1045kxk 8.1703%kk  8.9512%kk 365714k  38532%ek  105698+kk” 07040 45027k 17720

" (960.836) | (7.489)  (0.956) | (0.964)  (0982) | (0.984) " (0405 " (0.326) " (1.100) ©79%) 7 ©379) 7 (0915

BfEYS— o (0] o (0] o o (0] o (0] o (0] o
@y o o O (6] O (6] (6] o (6] (@) (6] o
HMEFFRYS— O (@) o o o o (0] o o o O (©)

Observations 787 962 946 " 962 " 962 " 962 " 952 " 962 " 962 " 962 " 962 " 962
R-squared 0178 0156 0107 0421 o1t | 0128 " 0087 " 0113 " 0149 " o086 " o116 " o0.107
Standard errors in parentheses
k% p<0.01, % p<0.05, * p<0.1

FBEIEDF IS EICAICER TS 7 7 M AL LT, B4 72 0 &4, FENERENE, 218
JE R, IR, AV H NSV AR AT A N B ERH Y | ITIEICE
23200, B EREH, BREOE, FT T L0 TH S, MK 3 THIZGEEEOESET T M
LORMRE, BANZREEZ 2 ba— L L ETHLHERTE 2,

21 BEEEDHY c R LOBREE 1ERE, 77 AL HBEEEFE 2BEET IV TV v a VETLC
EDHEEBIT T2, BL 7 v a VOENEETRNoT, bl b i R_"Txr—<  ANEO AT E, FEIHE LN
WEWIWORERBROFAEESESBE L T, BIEZEIEL AW T A U REEIT o708, WAMKIT R T,

INDEEEF AT, HEHEEOREEROSH & FEEWEN T 4+ —~ P ACE 2 D50, ERENMNICE
2HT T LTz, £, BFK 2, 3 THIZL I, FBEEHY - e L EFBEMED 4 BRBEOEETIIT v MLk
ORUROBEmMMN R D 2 L, E5ITIE, FEEENRV=0 D% & 5 EE WA ER L-5a. 5B
DOBFNERDSHDLDTEENTLES 2R EEEE LT, HHEED Y OV T VIIRE Lo 21T 7,
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6.2 ATRROERATBERDO 2 b —)L

MSLHEEEDT U R LTHOWTIL, BikORHIE G L 52 2 etER & 5, AL B E ¥
DIEFEEZRSENTED L) 2R EE L > TWD DD, FATHIZE TITH B EOMEZ H oI M A

IS ERMNH D ZERHALNE TS TNDHE, T 2T, TEEMERT U N AL 2 DR
%%Zétwﬁ\ﬁﬁ®@ﬁﬁﬁmﬁ<%®ﬁ%(%ﬁ@ﬁ%%%)%ﬁ%%@ﬂﬁ%bt%ﬁ%ﬁ
9%,

SINTRERIEXE 8 DY TH D, BIKIEILE 2 N—2 & LT, Bl EIIRE Y 72 0 E 4o~
AT AL BT VSA NMEIZL< DT U NI AZK L TYA T AThHoTz, 72, AilkE EEBHES
B OREUL, REFIY 72 0 Ba . EBIAEEN, B, A ANV R L THEICATH -
2o TNDHEBELTH, HIHFEOHFEIIRN—RAET NV EEDLT | REOMEIC H R E 72N T
LR o T,

M# 8. JiEETEL T U MU LAOBHR | XE THAROREIERE, fi/h SR

14

14

m @ e e T e e @ @ @ a0 an a2
BRENY BHESE IRNEE SEE LAEERE EEERE O RE  LALAL IUS U4 REON RHERE FSILOK

VARIABLES &% i 2 Uk
FEEL -193.5389%%  1.0519%*% —0.1829%kk —-0.2609%kx —-0.2711%kk -0.3203kkk —0.0452%  —0.0898%k* —0.2131%kk 0.2004%k% —0.1396%kk 0.2784%%*
" 63014 " 0492) 7 (0063 " (0063 " ©064) " 0064 " ©o27) " ©o21) " 0072 " (©o52) " 0025 " (0.060)
B I— " 1357531  8.9816%k% —0.6133%kk —0.6101%%x -0.7046%kk -04575%k —-0.1627+% ~ -0.0638 —1.1577%%+  -0.1254 ~ -0.0823  0.3465%*
" (1843200 7 (1432) 7 (0183) " 0180 " ©i187) 7 018n " o711 " ©oe2) " 02100 " ©is51) 7 0072 7 (0.179)
-3 -15.3986% 00429  -00093 " 000038 ~ 00013  -00031 _ -0.0071% 00142+ ~ 00083 ~ -00071 ~ 00022  -0.0041
" @759 " ©069) 7 (0009 " (0009) " ©009) " 0009 " (©oo# " 0003) " 00100 " (©007) " (0.003) " (0.008)
HEEY " 14979 " 02225 00500  0.2014%* 02232% _ 01264 00974+ _ 0008 00103 ~ -00754 00364  -0.0963
" 95984 " ©752) 7 (0096) " 0o9n " ©098) " 0098) " o4y " 0032 " 1100 " ©o79) " 0038) " (0.092
GIEESE e =] ;957.3452**{ 0.4100 : -0.2196 : 0.1598 : 0.1018 : -0.1803 : -0.0460 : -0.1237 : -0.3873 : 0.3077 : 0.0393 : -0.2847
(316.386)  (2.590) (0.331) (0.333) (0.339) (0.339) (0.139) 0.112) (0.379) (0.274) 0.131) (0.316)
FiREL S -1,140.9666%  -1.0091 ~ -02651 ~ 01370  -0.1886 ~ 0.1988 ~ -0.1363  -00573 ~ 06328 ~ 03194 01025  0.6808
" (503.283) 7 (3790) ” 0487) " (0487 7 (0496) " (0.496) 7 0200 " 0163) " (0555 | 0401 " 0192 | (0.463)
BI7 LAk ;645.0820**: -3.3742 : 02517 -0.7379% -0.7618%+ -0.9424%xx -02840%k -0.3599%kk -0.6983%x : 0.3200 : -0.0174 : -0.2304
(285.523) ” (2.278) (0.290) (0.293) (0.298) (0.298) (0.123) (0.098) (0.333) (0.241) (0.115) (0.278)
EIECES=EEES -739.9648%% —1.2360 -0.565%%+x = -0.2970  -0.3283 | -03117 -02419%k -0.2543%x+ -00493  -0.3275% ~ -0.1175 0.1606
" (210973) 7 (1.649) " 0209 " 02120 7 ©216) " (0216) 7 0089 " ©o71) " 0241) 7 0174 " (0.083) 7 (0.201)
CIE:£3 15450026« -97682 7 -03219 | -01795 " -04534 " -00087 ” 02569  -00130  -1.7197% -11542%  05766%  -0.0740
" (834.991) 7 (6486) 0864  (0.833)  (0849) " (0.849) " (0348) " (0279) " (0.949)  (0686) " (0.328)  (0.792)
BTZ D ;718.4674*: 0.0453 :70.2543 : 0.1362 : 0.0399 : 0.0015 : 00397 00483 :70.4713 :70.1268 :70.0487 : 0.3288
(369.788) ” (2.869) (0.365) (0.369) (0.376) (0.376) (0.155) (0.124) 0.420) 7 (0.303) (0.145) (0.350)
Constant 1,900.0125%% 17.1326%* 9.5868%kx 856084+« 8.6511kkx 95114%kk 392374k 4.1330%*kx 10.8718***' 0.7722 4.6281%%x 1.6829%

"975.172) " (1.705) 7 (0982) " (09900 " (1.009) " (1.009) " 0416) " 03320 " (1.128) " (0815) " 0390 " (0.941)

o (@) (@] (@) (e] (@) (@] (@) (o] (@) (e] (@)
o o o o o o ) o ) o o o
HEFFRAI— (@] (@) (e] (@) (e] (@) (e] (@) (@] o (@] (e)
Observations " 187 7 962 " o946 " 962 7 962 " 962 " 952 " 962 " 962 " 962 " 962 " 962
R-squared " 0208 " o160 " 0115 " o131 " o119 " 0139 " o100 " o013 " 0159 " o100 " o123 " o113

Standard errors in parentheses
*¥¥ p<0.01, ** p<0.05, * p<0.1

22 ST [ B2 ORI BT %2 & LT, Lechmann and Wunder(2017)1Z. 2000 4E2>5 2012 4ED R A
03/\7\/1/T~5 (SOEP) #HWT, BIMHE ORI Z ST LT\ D, FT7rvvaid, ARERLY LIXD
AR BB EIZIE R0 OFHEER b o7, BE¥EDOI L, K350 1 NAEELMEL T, AHEH
@#TJE%JI Db EMEENSDOREABITERNE D272, Cowling and Wooden (2021) X, A—A T U 7 D/R)L
5 —% (HILDA) # M\ T, Lechmann and Wunder (2017) & RO 21T > T\ 5, FOREE, BEMEEND
RINCBATT 5 PRIHERAEIL, BYETEH 9.3%., ZMET4.0%TH Y, BEICHEEE TH- 72 AF SREIRFME
MR E Do o 2 b OMSEE, EEZN AT 2 fMBIBOR P EABIHICEMN R E2 K6 9 5 2 & 2R
LTW5,
B BEORBROEEERND Z L%, FREOME R B L CRREBREZEBETEL L0 FELH D,
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6.3 B fu—

Fro, WNLEEEDOT U N AR L TR, FOBEEE G EEL X DR dH 5, EER,
SHEEOBREERRICET A RIC L D & BEEROEVWDR AT v AT ETH L
I EBH LN E TS TNDH,

Z TN A E A RATEBRIC OV T, 27 E ORI S EEEE 2T Dkl E - T
BT 28mE2 7 L—7 L T6 2D I —EKEIER LT, BRI E5, b Snz@iik e =
DEIZEEEG (%) 1, UTO@EY THhd @ 1. & Lol (K & TEERNE LTz
6.9%. —BFIICILAZ T D MR H 72005 5.5%) | 2. (EHN otz (LE LI ER A
OMBOREVRMETE ST D 1.2%, IEAEE - ERRE OHEFERHONL o726 3.9% =&
ZIFEHETH- THEMR EICEDLNLIBE FE2HELEBEEN e hoToind 1.6%) . 3. %
W& 5 (B FEf 2 By TR LD 1D 45. 7%, < HFTEZ B TR LN 0D 28. 0%,
EHEANBERLIGI L R0 17.0%, BHOFETHEZED HNLL00 D 29.0%, EFEIZERHS
. B (B) BRBE N TELNE 16.6%) | FERES (A OERSORER, Bk,
REIDENE DD 32.0%., ZERRAEFORERC, v VT 7 v 7ICERLING 12.4%) . AN
W25 (fFRiChizo> TRABMAEFFCTE 205 12.3%., HEIA B WD 10.9%, 40U 27 (%
HON, RS TEITINADBEZ 5005 23.6%) . R0 72WMEH (BoOBBRZ AN LD 2L
HEBEML, RCOTEVHEER LIZh->70 5 35.9%)

HEERERIIHE 9 DIl TH D, SEFIEFRHEHOEH T2 br—L LTH, FEEEOHE
RENMEITEEETH Y T = P AE T D HMICER L T D, BEROZSICERT D & T
Bl HEERRDho 1T ESCA VANV A U= « T4 DA N EAICEBRL, T3
7B E 7 ) 1T B, TRe SR ) IR AR PEE, W, V—7 - 2o
VAV, A2 D) TR 72 0 S0l SR 2 SIS EICIEIC MR LT, B
BOENNT 7 b A LICBERT D LI RERIT, BT E BEGTH T,

24 Carrasco and Hernanz (2022) (%, 29 #[E® 2017 &M 5@ LA (EU-LFS) ZMH\\WT, R EMmAE
HEHEZRE L, TORERNITEIZ O L TS, BEEICRWZHEB (BROUNERTRN, LEIZELN
T, TORBHENLEFEINT) 2FBLIER, EAENRAEEDIZEAENHIORHENGEFE THIEL T
B, BAN - BN BEETHAIMRENPE D -T2, de Vries et al. (2020) 1L, L HHEF OLEHE (K
L) LREANRT -V ADBERIZOWNWT, T X O T—H (2010-2011 F) AW THOHT LT
Do, BEAT v ADREE LTERTE EEEAVWDS . B LT, LEMETER OB G EES IESTE
FROBEMBEEE LV T 3 —< U ANEN-Tz, 270, LB TR 2 RE T, REEEM L RS
NAEGITE -T2, TNDOMZEE, FEEEE T U b AL ORES 25 LT, ML A EICHREL-EEE
I bR VT EMERDLZ EERB LTINS, HETEREERII = REVRAT Y A EENT D
WZRET 20128 L, HEEFEREEZIIEINITRINEN W OEET DL LEERIND, ZOENT, AEE
FIe D e WH BEREICE T2 HREOREICERN L TRBY . LEMEFER OB EEEIL, Me 8RR ®E
FLOHEERLE LTOREINMEL, EREDLEVWEEDbhNRHETH D,
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3% 9. FEEVEE T U N AORR - XK 8B, H/h L
o) @ ®) @ ®m ® DT ® ) 10) an (12)
R BHEE EEMNE FREE MEIEE EFEHE O OBE AN IVSAY BHEOHK ZHERE FSILO
VARIABLES YgES [ BEPE & = L2 Sk & %
FEEME ~196.4595: 1.0700%+ —0.1663%* —0.2174%+ —0.231 1% —0.2834%x  —0.0373 —0.0809%* —0.189 7% 0.1854%k% —0.1295%* 0266444k
(63.418)  (0.495) (0.063) (0.062) (0.063) (0.063) (0.027) (0.021) (0.069) (0.050) (0.025)  (0.059)
BHFI— 116.5661 8.8208%xk —0.5091%* —0.4267+x —0.5194%« —0.2756 -0.1235 -0.0138 -0.9147%«x -0.1135 -0.0284  0.2612
(186.712)  (1.452)  (0.184)  (0.181)  (0.185)  (0.186)  (0.078)  (0.062)  (0.203)  (0.148)  (0.072)  (0.174)
FHh -14.0018  0.0512 -0.0104 -0.0017 -0.0005 -0.0051 -0.0077# 0.0136*%x 00043  -0.005 0.0017 —0.0018
(8.797) (0.069) (0.009) (0.009) (0.009) (0.009) (0.004) (0.003) (0.010) (0.007) (0.003)  (0.008)
BEEH 22.0198 0.393  0.0191 0.1687+  0.1927%* 0.0974 0.0919%+  -0.007 -0.0006 -0.0386  0.0314 -0.04
(96.550)  (0.760)  (0.096)  (0.095  (0.097)  (0.097)  (0.041) (0.032) (0.106)  (0.077)  (0.038)  (0.091)
Ik aEad -] -983.5046: 0.0478 -0.1617  0.2431  0.1762 -0.1082 -0.018 -0.0949 -0.3744 0.107 0.036 -0.4391
(318.783)  (2.609) (0.332)  (0.326) (0.333)  (0.334)  (0.140) (0.111)  (0.365)  (0.266)  (0.130)  (0.312)
ALRER S -1,043.341 -0.9615 -0.216 0.2734 -0.0697 03255 -0.1121 -0.0217 05165 0.0826  0.1122  0.5639
(507.167)  (3.809)  (0.487)  (0.475) (0.486)  (0.487) (0.204) (0.161)  (0.533) (0.388)  (0.190)  (0.455)
CIRdIZA%1S -584.5755: —3.4397 —0.1807 —0.5304% —0.5886%* —0.7482% —0.2527+* —0.3086%* —0.6312%  0.1445  0.0327 -0.3272
(289.192)  (2.300) (0.291)  (0.287)  (0.294) (0.294)  (0.123) (0.097) (0.322) (0.234) (0.115)  (0.275)
AEEXEHE -727.4554: —0.9475 -0.4918%x -0.2237 —0.2626 -0.2568 —-0.2465%* —-0.2505%k —-0.0651 -0.3531%« —0.1171  0.1812
(213.347)  (1.672)  (0.211)  (0.209)  (0.214)  (0.214)  (0.090)  (0.071)  (0.234)  (0.170)  (0.083)  (0.200)
GIE:ES 1,640.5080 -9.8478 -0.1879  0.1303 -0.1482  0.2379 0.32  0.0659 —1.7780% -—1.4245%* 0.6106%  -0.3201
(839.981)  (6.519) (0.863) (0.813) (0.833) (0.833) (0.349) (0.276) (0.913) (0.664) (0.325)  (0.780)
AIZ Dith -732.8240: 05299 -0.1057  0.2951  0.1969  0.1421 0.05 00611 -0.3198 -0.087 -0.0293  0.3782
(372.253)  (2.893) (0.367)  (0.361)  (0.370)  (0.370)  (0.156)  (0.123)  (0.405)  (0.295)  (0.144)  (0.346)
#BEL -221.977  0.2331 —0.6248%* —0.8979%* —1.0616%* —0.9727+* —0.1819 —0.3237%* -0.2308  0.1094 -0.1645 0.8152%%*
(265.638)  (2.062) (0.265) (0.257) (0.263) (0.264) (0.112) (0.087) (0.289)  (0.210)  (0.103)  (0.247)
=S\ vty -80.131  2.8184 —0.1541 —1.1787+% —0.894 1% —1.0602% —0.2775%* —0.3453%* —0.7308%* 1.3681++* —0.3666%* 0.8878%k
(285.237)  (2.201)  (0.281)  (0.275)  (0.281)  (0.281)  (0.119)  (0.093)  (0.308)  (0.224)  (0.110)  (0.263)
EHTBEH -355.0809: —0.7341 0.28 0.4680%*  0.3209  0.2521  0.0177  0.1067 0.2188  0.0528 0.1901#+  —0.0434
(197.863)  (1.570)  (0.200)  (0.196)  (0.201)  (0.201)  (0.084) (0.067) (0.220) (0.160) (0.078)  (0.188)
REARIBEHE -76.3355 -0.5761 0.4280%x  0.2804 0.3284% 0.4359%x  0.0546  0.0828 1.2659%k* 0.3480%* 0.0907 -0.0789
(196.863)  (1.558)  (0.197)  (0.194)  (0.199)  (0.199)  (0.084)  (0.066)  (0.218)  (0.159)  (0.078)  (0.186)
BEHHOT L 836213 -1.1717 -0.318  -0.141 -0.15 -0.0732 -00153 00734 -0.1746 0.3751% 0.1635%  —0.0406
(253.963)  (1.977)  (0.251)  (0.247)  (0.253)  (0.253)  (0.106)  (0.084)  (0.277)  (0.201)  (0.099)  (0.236)
IRADEZ B 391.9816%: 3.4150%* 0.0403 0.3440% 0.3105  0.3168  0.0051 -0.0764  0.2881  0.2014  0.0517 0.6644%k*
(192.662) (1.532) (0.195) (0.191)  (0.196) (0.196)  (0.082) (0.065) (0.215)  (0.156)  (0.076)  (0.183)
Pyt MEE -262.236 05223 -0.1236 00184  0.1181 -0.0226  0.0959 -0.0466 0.5409%** 0.3864%* 0.0025  0.1444
(188.610)  (1.487)  (0.188)  (0.186)  (0.190)  (0.190)  (0.080)  (0.063)  (0.208) ~ (0.152)  (0.074)  (0.178)
Constant 4,987.930115.1844% 9.295Tskk 8.1342%4k 8.2550%k% 9.2070%k* 3.9084%4k 4.1368%k* 10.3165%«  0.2016 4.4926%kx  1.1943
(987.780)  (7.802)  (0.990)  (0.973) (0.997) (0.997) (0.419) (0.331)  (1.092)  (0.795) (0.389)  (0.933)
BiES = — O o (@) O o] O (@] (@] (@] (@] @] o]
Ex: o o (@) (@) @] (@] (@] (@] (@] (@] @] @]
EEFFRFZ— O O (@] (@) @] (@] (@] (@] (@] (@] (@] @]
Observations 787 962 946 962 962 962 952 962 962 962 962 962
R-squared 0.218 0.167 0.132 0.186 0.168 0.186 0.115 0.17 0.237 0.171 0.154 0.156
Standard errors in parentheses
*¥* p<0.01, ** p<0.05, * p<0.1
6.4 5|FkD= v ba—L
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EBEEZEBLI-LDOTHDH, — ., FHEEZOLDICED S K57 L0 ARNERE OB
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X 10. FrEENEL 70 b AOBIR - KK I+HMGIBIMR, m/h 3Rk

(1 2 3) @) (5) (6) %) ®) [©)) (10) (11) (12)
BRIy BB TEME FEE SABEE E£TEER O OBE AN IUSY BEOH BHER NSIL0

VARIABLES 2% i Bt E E LR Ak E #
FHEEE -186.0735% 0.8714%  ~0.1886%k —0.2176%+ —0.2458%% —0.2667+%  ~0.0372 ~0.0813%k ~0.1729%k 0.1117+x —0.1253%% 0.2611k*
(65.150)  (0.504)  (0.064)  (0.063)  (0.064)  (0.064) (0.027)  (0.021)  (0.071)  (0.046)  (0.024)  (0.059)
BiEAI— 127.471 8.6131%4x —0.5109%% —0.4207+% 05247+ -0.2552 -0.125 -0.0154 -0.9074%+ -0.1358 -0.0334  0.2534
(188.184)  (1.449)  (0.184)  (0.180)  (0.185)  (0.183)  (0.078)  (0.061)  (0.204)  (0.133)  (0.070)  (0.169)
i -12.8596 00381 -0.0133 -0.0039 -0.004 -0.0061 -0.0086%* 0.0125%+ 00063 -0.0065 0.0001  0.0016
(9.002)  (0.070)  (0.009)  (0.009)  (0.009) (0.009) (0.004) (0.003) (0.010)  (0.006)  (0.003)  (0.008)
%E 17.1444 0347  0.0472 0.1965%k 0.2233%x  0.1256 0.0998+x 00039 -0.0125 -0.0624  0.0485 -0.0838
(97.192)  (0.761)  (0.096)  (0.095)  (0.097)  (0.096)  (0.041) (0.032) (0.107)  (0.070)  (0.037)  (0.089)
[IEZsEEd=] -979.0730% -0.4693 -0.0937 035 02674 00304 0015 -00517 -0.3879 -0.1383  0.1154 -0.6202%x*
(321.105)  (2.608)  (0.332)  (0.324)  (0.333)  (0.330)  (0.140) (0.110)  (0.367)  (0.240)  (0.127)  (0.305)
ATREL -1,023.033¢ -1.3484 -0.142 03569 00073 0428 =-00925 00058 04927 -0.0057 01517  0.435
(500.097)  (3.798)  (0.486)  (0.472)  (0.485)  (0.481) (0.203) (0.160)  (0.534)  (0.350)  (0.184)  (0.444)
HI7 LA -583.0794% -3.5776 -0.1701 -0.5005% -0.5637* —0.7092%* -0.2406% -0.2951#%-0.6330+  0.0576  0.0595 -0.3802
(290.023)  (2.292)  (0.290)  (0.285)  (0.292)  (0.290)  (0.123)  (0.096)  (0.322)  (0.211)  (0.111)  (0.268)
MEEEamE -746.9094%  —1.004 -0.3752%  -0.1246  —0.145 -0.1661 —0.2178%x —0.2125%+ -0.1184 -0.3812+x -0.0623  0.0302
(217.835)  (1.695)  (0.215)  (0.211)  (0.216)  (0.215)  (0.092)  (0.071)  (0.239)  (0.156)  (0.082)  (0.198)
IE:£3 1,608.5062+ -8.9193 -0.2183  0.0224 -0.2151  0.0678  0.2943  0.0292 -1.7866% -1.1244% 0.5442%  —0.1383
(843.846)  (6.499)  (0.860)  (0.808)  (0.829)  (0.823) (0.348) (0.274)  (0.914)  (0.598)  (0.315)  (0.760)
HZEDH -750.7074% 00635 0039 04711 03752 03375 01029 01328 -03748 -0.346 00926  0.0909
(377.229)  (2.910)  (0.369)  (0.362)  (0.371)  (0.368)  (0.157)  (0.122)  (0.409)  (0.268)  (0.141)  (0.340)
BEE -220.1099  0.2638 —0.6575%* —0.8991#% —1.0653%* —0.9724%% —0.1756 -0.3182%% -0.2216  0.0296  —-0.145 0.8066%**
(266.308)  (2.058)  (0.264)  (0.256)  (0.263)  (0.260)  (0.112)  (0.087)  (0.290)  (0.189)  (0.100)  (0.241)
HEA AT -63.0223  2.2871 -0.1318 —1.0714%k —0.8101%k ~0.9142% ~0.2365%% —0.2033%% —0.727 1%k 0.9828%kk ~0.256 1% 0.689144%
(291.073)  (2.215)  (0.282)  (0.275)  (0.283)  (0.280)  (0.120)  (0.093)  (0.312)  (0.204)  (0.107)  (0.259)
FEELBES -357.6150% -0.6994  0.2658 0.4564+x 03086 02395 00155 01031 02242 00547 0.1858%*  -0.0263
(198.331)  (1.564)  (0.199)  (0.195)  (0.200)  (0.198)  (0.084)  (0.066)  (0.220)  (0.144)  (0.076)  (0.183)
BEhRERS -75.0631 -0.5732 0.4262%*  0.2802 0.3280% 0.4358%%  0.0551  0.0833 1.2666%+ 0.3417% 00922 -0.0794
(197.210)  (1.552)  (0.197)  (0.193)  (0.198)  (0.196)  (0.084)  (0.065)  (0.218)  (0.143)  (0.075)  (0.181)
EEHHOTL 77.7275 -1.1052 -0.3135 -0.1675 -0.1732 -0.1059 -00285 00573  -0.176 0.4952%kx 01264  0.0127
(255.429)  (1.973)  (0.251)  (0.245)  (0.252)  (0.250)  (0.106)  (0.083)  (0.278)  (0.182)  (0.096)  (0.231)
IRAHEZ D 404.1811%% 2.9607% 0.0782 0.4107+k 0.3601% 04123+ 00215 -00529 02847 0049  0.0928 0.5539%
(194.404)  (1.533)  (0.195)  (0.191)  (0.196)  (0.194)  (0.082)  (0.065) (0.216)  (0.141)  (0.074)  (0.179)
BYFLHESE -268.0322 0426 -0.0937 00612 01618 00244 0.1108 -0.0279 0.5285%k 0.3096%k 00364  0.0725
(189.265)  (1.485)  (0.188)  (0.185)  (0.189)  (0.188)  (0.080)  (0.063)  (0.209)  (0.137)  (0.072)  (0.174)
EEIHEF XEEM -13.4868  —-0.7328 0.2430%#x 0.2186%+kx 0.2240%%+ 0.2434%+x  0.048 0.0707+%+ —0.0894 —0.0986% 0.0909%kk —0.3267*%:
(82.080)  (0.619)  (0.078)  (0.077)  (0.079)  (0.078) (0.034) (0.026)  (0.087)  (0.057)  (0.030)  (0.072)
ERBISEILEA -132.6846 3.6422% -0063 -00804 01124 -03269 00571 00508 -0.1179 01844 01458 00757
(254.904)  (1.899)  (0.240)  (0.236)  (0.242)  (0.240)  (0.103)  (0.080)  (0.267)  (0.175)  (0.092)  (0.222)
Bt DELA ~169.872 6.2846%*  -0.1456 —0.9404%k —0.6422% —1.39474k —0.3237%% 04197  —0.1062 3.4537%kk —0.8839%*: 1.7208%%*
(324.486)  (2.619)  (0.339)  (0.326)  (0.334)  (0.332)  (0.141)  (0.110)  (0.369)  (0.241)  (0.127)  (0.306)
Constant 5,067.4308% 17.0546%* 8.5462%kk 7.2946%kk 7.37334xk 8.3088%+x 3656244+ 3.8001%k% 10.6198%k  1.2167 3.9387+kk 2.5448%kx

(1027.601)  (8.042)  (1.022)  (1.000) (1.026) (1.018)  (0.433) (0.339) (1.132)  (0.740)  (0.390)  (0.940)

(@) @) o o (@) (@) o o O o o @)

(] o O (©) (o] (] (©) (©) O (©) ©) (]
EERFRAI— O O (@) (@) O O (©) (@) (@] (@) (@) (]
Observations 787 962 946 962 962 962 952 962 962 962 962 962
R-squared 0.218 0.176 0.142 0.201 0.18 0.211 0.123 0.191 0.238 0.331 0.209 0.202

Standard errors in parentheses
sokk p<0.01, **k p<0.05, * p<0.1
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