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MERRBOE( (B @ [ERMBE)
ER—-IFER 2.108 **x 994
(.463) (.766)
ER—-IFEIER X Z Dfth -302 -492
(.659) (.849)
FEER-EH -.968 ** -.566
(.347) (.639)
FEIER IR X T Dfth 323 211
(453) (.697)
ER—FERE 3.932 #** 3.429 #*
(451) (.956)
ER-FEREX ZT DM 328 -1.253
(.861) (1.090)
IEpEIER -3.437 #kx 22173 **
(.599) (.770)
JEFEE-IER x Z Dfth 082 1.325
(.857) (.929)
FEER T 1.434 ##%* 2.647 **
(.256) (.968)
FEER I X Z Dfth 1.262 * -1.940 t
(.633) (.999)
FERMEIEER -1.298 *** -2.544 *
(.180) (1.140)
JEFEZE—IEIER X Z Dfth -.345 1.794
(.509) (1.170)
PERRB MR (B ERME)
FERREIERRZE 0.0852 * 0.153
(.035) (.226)
IERZEFEFZE X Z Dfth 0.326 0.0944
(.198) (.246)
FEIER—FEIER -0.00575 -0.162
(.030) (.148)
FFER-FFER X Z D 0.114 ¢ 0.219
(.067) (.152)
WEIRALRE (B2 BEAB)
Zofty (KI5 - BEIERD) -4.519 #¥* 1.165 **
(.387) (.429)
HERE -5.311 #kx -3.453 #kx
(.347) (.358)
RHRZF -1.762 *** -1.844 ##x
(.449) (.494)
REF# 1.328 *** -.108
(.135) (.159)
734wk -206
bmAMEREFE (.146) (.148)
17.430 ##* 5.444 #kx
TE (.209) (.243)
Observations 12,702 9,020
N _clust 1,339 943
sigma_u 4.442 3.593
sigma_e 3.305 3.185

I REIIANIRERERETH D,

Tp <.I;*p <.05;** p <.01; **¥* p <.001 (two-tailed tests).



