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B =
FE D 2338 428 728AF
H T T =A% XA BB A xE
overall 11.10 8.14 -13.13 89.93 N= 1948
zscore between 7.24 -0.80 37.23 n= 119
within 362 -6.07 81.07 T-bar = 16.3697
overall 15.76 2.03 11.14 21.20 N 1948
2IGDP between 2.04 11.33 21.04 119
within 0.23 14.85 16.64 T bar = 163697
Z 101t} overall 1.69 1.51 -1.58 4.70 N= 1948
GDP °© between 154 -1.54 4.60 n=
within 0.18 0.86 2.46 T-bar = 16.3697
ool overall 87.28 56.82 15.64 455.28 N= 1948
7]?;,?1: between 53.73 2391 371.79 n=
°- within 14.89 -14.37 19291 T-bar = 16.3697
SES overall 7.37 26.98 -35.84 1058.37 N= 1948
aﬂL ]EA between 8.89 0.09 67.27 n=
= within 25.32 -61.32 998.48 T-bar = 16.3697
i overall 97.89 26.10 0.87 827.17 N= 1948
3hg between 13.19 68.78 193.45 n=
within 22.96 -4.76 73161 T-bar = 16.3697
=1 overall 2.69 2.08 -5.58 8.24 N= 1948
a7 between 2.07 -1.64 7.94 n= 11¢
A2 A within 0.36 -1.26 4.44 T-bar = 16.3697
o3 overall 70.08 20.16 17.29 100.00 N= 1948
Q= between 16.86 28.20 100.00 n=
Hoe " within 11.46 24.05 11311 T- bar = 16.3697
overall 0.09 0.28 0.00 1.00 N= 1948
F89971691] | between 0.11 0.00 0.44 n=
within 0.26 -0.36 1.03 T bar = 16.3697
279 overall 0.43 0.24 0.03 1.00 N= 1948
A 7] 2= between 0.24 0.09 097 n=
=T within 0.06 0.15 0.69 T-bar = 16.3697
7] overall 0.36 0.30 0.00 1.00 N= 1948
HTA between 0.28 0.00 1.00 n=
A within 0.09 0.02 0.83 T bar = 16.3697
) overall 4.13 4.04 0.00 83.31 N= 1948
84 between 2.68 042 14.31 n=
within 3.04 -6.69 73.14 T-bar = 16.3697
overall 50.50 43.72 0.65 262.46 N= 1948
A= between 39.66 2.19 180.16 n=
within 16.77 -58.53 178.52 T- bar = 16,3697
s 2D YR BRI FAAA
(1) (2 3 4) 5) 6) (7) ®) 9) (10) (11) (12)
(1) 1
(2) 0.0344 1
3) 01385 0.0648 1
4) -0.0713  -0.0349 -0.0208 1
B) 0.0795 -0.0321 0.0287 -0.2287 1
(6) 0.0656 -0.1444  -0.2127  -0.0502  -0.0183 1
(7) 0.0258 -0.0025 0.2581 0.0256 0.0099 -0.3719 1
®) -0.1118  -0.2424  -0.0033 0.1056 -0.0343 0.1897 -0.0411 1
C) 0.1469 02546 02065 -0.1267 00703 06087 -00377  0.1767 1
(10) 0.0572 -0.2719 0.1202 -0.084 0.0281 0.5387 -0.1204  0.2108 0.9193 1
(11) -0.17% 0.0944 -0.2536  0.1659 -0.114 -04316  -0.1073 -0.0755 -06174 -0.442 1

(12) 01967  -02467 03061  -01387  0.0712 0.499 -0.0636  0.1866 0.8226 06887  -0.6225

(1) zscore, (2) AAARAAE, 3) 21 FANEE, 1) AZH oA, B) =1 &,
(6) 21 FagARYA, (7) 21 23 =, 8 8971, 9 T4 F§713¢A

=33
(10) #8711 "4, A =878 5§84, (12) TH71E AR,



BE 3D A7 18358052y 4 4
model_A model_B model_C model_D
FE FE FE FE
AALTE 0.027 0.023 0.022 0.019
(0.025) (0.026) (0.025) (0.026)
AZ oA 0.005 0.005 0.004 0.005
(0.003) (0.003) (0.003) (0.003)
& 0.930x 0.948##x 0.949xx 0,939
(0.359) (0.358) (0.358) (0.358)
F AR 0.028 0.147 0.183 0.250
(0.307) (0.303) (0.269) (0.307)
2P TE -0.168 -0.178 -0.123 -0.246
(0.465) (0.465) (0.471) (0.475)
F897] —1.704%%* —1.714%x* ~1.720%%* ~1.663#%*
(0.339) (0.338) (0.338) (0.346)
T -0.742 -0.681 -0.655 -0.635
(0.569) (0.563) (0.564) (0.567)
THA 571 1.217
(1.770)
w5718 H2A -0.067
(1.182)
=871 5284 0.136
(0.192)
=878 A= -0.204
(0.293)
A peatels 10.1745%%* 10.11 7% 9.501 5 10.67 7%
) (3.505) (3.508) (3.614) (3.593)
HEA 1,948 1,948 1,948 1,948
A= 119 119 119 119
R-squared 0.007 0.002 0.001 0.000
Fisher 59.743 60.170 59.440 58.621
Log-Likelihood -5,246.32 -5,246.57 -5,246.31 -5,246.32
Hausman _test P-Value 0.0245%x 0.0192: 0.0123%* 0.0076%x
T 1) e wx xE Z42F 1%, 5%, 10% T TaS UERY
2) () & %F 2 A(Standard Erroe)E ¢]m st
FE= 4> 1 =27} 1A a3 B2 A}
model_A model_B model_C model_D
FE FE FE FE
BAIE 5 0.047 0.041 0.027 0.011
(0.044) (0.044) (0.043) (0.047)
olZ# o)A -0.135%* ~0.147%* =0.160%* ~0.166%**
(0.063) (0.062) (0.060) (0.062)
g 2.958#* 2.947%% 3.037+ 2.930
. (1.487) (1.488) (1.468) (1.484)
FuZAEEA 0.175 0.418 0.974 0.807
(0.721) (0.699) (0.640) (0.677)
2P FE -1.408 -1.368 -0.847 -1.339
(0.943) (0.942) (0.939) (0.940)
5471 —1.449%x =1.460%xx —1.461 %% —1.264%xx
(0.414) (0.414) (0.408) (0.430)
FN = -1.931* -1.760 -1.537 -1.473
(1.097) (1.074) (1.055) (1.080)
THH =578 1.969
(3.139)
718 ASA -0.181
(2.200)
5718 5284 12165
(0.308)
5718 AE -1.002+
(0.604)
R 11.405 11.088 4590 12544
) (8.653) (8.652) (8.690) (8.667)
S 628 628 628 628
1% 38 38 38 38
R-squared 0.013 0.020 0.018 0.026
Fisher 50.441 49.212 52.016 50.551
Log-Likelihood -1,611.26 -1,611.47 -1,603.18 -1,609.99
Hausman test P—Value 0.011 7 0.0150%x 0.0049 0.0130s:

T 1) ke

) )
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R 5y FA5R7) nAEY 9 SEEHRY B4 2
model_A model_B model_C model_D
FE RE RE FE
BAES 5 0.003 0.009 0.010 0.007
(0.038) (0.038) (0.037) (0.038)
QlZ ol 0.004 0.004 0.004 0.004
. (0.004) (0.004) (0.004) (0.004)
sh& 0.764+ 0.866%* 0.874 0.773%
. (0.445) (0.440) (0.439) (0.446)
FTuZAEEA 0.250 -0.139 -0.211 0.060
(0.538) (0.382) (0.333) (0.478)
2IHFE 0.675 0.887 0.747 0.721
(0.639) (0.634) (0642) (0.662)
=597 ~1.998%xx —2.088ss3x —2.063%*x =2.015%x%
(0.583) (0.581) (0.581) (0.601)
FN = -0.476 -0.239 -0.339 -0.553
(0.837) 0.772) (0.763) (0.827)
F94A F571ddA -1.152
(2.813)
5718 ASA 0.301
(1.547)
8713 5284 -0.317
(0.269)
8718 A= 0.059
(0.415)
& 7.166 5.305 6.943 7141
) (4.945) (4.901) (5.086) (5.078)
#EA 1,031 1,031 1,031 1,031
1% 61 61 61 61
R-squared 0.006 0.054 0.075 0.038
Fisher 54.919 50.267
Log-Likelihood -2,905.73 -2,905.81
Hausman test P—Value 0.0694: 0.1074 0.1116 0.0260s
F1) e owx o x= Z7F 19 5%, 10% oS UEY
2) () & #5292 (Standard Erroe)E ¢Jm| st
RE 6> ALERV FEEHRY B4 A3
model_A model_B model_C model_D
RE RE RE RE
HA = 0.070% 0.073% 0.075% 0.064
(0.043) (0.044) (0.044) (0.045)
olZ# o)A 0.007 0.011 0.017 0.017
(0.024) (0.025) (0.025) (0.025)
Sh& 0.855 1.200 1.243 1.324*
. (0.746) (0.773) (0.758) (0.773)
FUAHAEHA -0.840%* ~0.786%* -0.617* -0.376
(0.355) (0.385) (0.358) (0.414)
2P FE =279 %% =3.551 %% —4.239%%% 421 1%
(0.925) (0.957) (0911) (0.957)
5971 -0.811 -0.745 -0.829 -0.787
(1.775) (1.846) (1.821) (1.845)
T = -0.083 0.346 0.261 0.409
(0.895) (0.914) (0911) (0.923)
44 F5718EA 26.934
B.777)
5718 ASA 14.268+
(8.292)
w871 584 —1.5925x
(0.580)
5718 A= -0.358
(0.529)
4t 11.745% 15.528+* 21.864##* 18927
. (6.289) (6.411) (6.548) (6.927)
#HE5A 289 289 289 289
I& 20 20 20 20
R-squared 0.008 0.043 0.002 0.002
Fisher 0.5918 0.4928 0.5454 0.5916
Log-Likelihood -2,905.73 -2,905.81
Hausman test P-Value 0.0694 0.1074 0.1116 0.0260s

T 1) e k2 Z42F 1%, 5%, 10% oS YUERY
2) () & ¥+ *(Standard Erroe)& 97|+
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model_A model_B model_C model_D
FE FE FE FE
BATE 0.009 0.010 0.018 0.019
(0.052) (0.052) (0.051) (0.053)
AEY ol 0.017 0.018 0.018 0.022
(0.046) (0.046) (0.046) (0.046)
3& -0.363 -0.304 -0.141 -0.340
) (1.372) (1.372) (1.377) (1.378)
FAHAEZA 1.609: 1509 1.3365% 1.199x
(0.697) (0.663) (0.546) (0.629)
2PHF= -0.926 -0.896 -0.605 -0.901
(0.971) (0.971) (0.989) (0.992)
85971 -1.305 -1.268 -1.192 -1.213
(0.868) (0.866) (0.865) (0.901)
SN = -1.648 -1.886% -1.735 -1.803
(1.157) (1.146) (1.144) (1.164)
Y =871 -5.307
(5.393)
=871 A4 -3.088
(3.565)
=871 5284 0.470
(0.335)
8718 A= -0.065
(0.693)
s 23.251 5 22896 19.667* 23.086%
) (9.466) (9.461) (9.725) (9.682)
#ZA 516 516 516 516
I 32 32 32 32
R-squared 0.101 0.083 0.078 0.079
Fisher 55.203 56.126 56.789 52.637
Log-Likelihood -1,438.42 -1,438.54 -1,437.88 -1,438.94
Hausman _test P-Value 0.001 35 0.0014x* 0.0013x3x* 0.0080s 3
T 1) wwr, wx xw 7F 1%, 5%, 10% o8 UEY
2) () & EF2xH(Standard Erroe)E o|n|gt
P58 obLY A nAEY L HEEARY £ A3}
model_A model_B model_C model_D
FE FE RE FE
BAIE 5 -0.010 -0.020 -0.041 0.011
(0.071) (0.071) (0.069) (0.073)
olZ# o)A 0.057 0.059 0.046 0.039
(0.047) (0.046) (0.044) (0.047)
g 1542 1.569 0.978 1.401
. (1.262) (1.253) (1.218) (1.269)
FuZAEEA 0.573 1.016 -0.051 -0.738
(0.651) (0.681) (0.419) (0.742)
2P FE -0.258 -0.408 0.849 0.933
(1.525) (1.513) (1.400) (1.539)
5971 —6.118%** =5.723%xx =578+ —6.270% %%
(2.142) (2.133) (2.101) (2.156)
FN = -1.764 =227 -1.161 -1.678
(1.553) (1.557) (1.150) (1.563)
T3HA S5718EA —22.535%%%
(8.551)
718 ASA =27 668
(8.197)
w871 584 —4.09455
(0.780)
w8713 A% 1.584
(0.991)
& 14.338 14.059 12,611 1554
) (11.462) (11.265) (10.248) (11.831)
S 388 388 388 388
I& 26 26 26 26
R-squared 0.070 0.036 0.237 0.066
Fisher 11.478 11.674 11.197
Log-Likelihood -1,135.46 -1,133.08 -1,137.83
Hausman test P—Value 0.0063s3 0.0001 sk 0.1231 0.0842+
1) wx wx 2T 47 1%, 5%, 10% TS YER

lo

2) () & ¥+ A (Standard Erroe)E 97|t



B2 9 44 nAERRY B4 A7
model_A model_B model_C model_D
FE FE FE FE
BATE 0.088+* 0.070% 0.066% 0.050
(0.038) (0.039) (0.037) (0.039)
AEY ol 0.004 0.004 0.004 0.004
(0.003) (0.003) (0.003) (0.003)
3& 1.349ssk:x 1.240% 1169k 11465
) (0.392) (0.391) (0.390) (0.390)
FAHAEZA -1.356% -0.442 -0.239 0.202
(0.731) (0.685) (0572) (0.663)
LYPPFE -0.892 -0.980 -0.607 -1.223
(0.733) (0.741) (0.756) (0.745)
=597 ~1.409%** —1.426%%* —1.469%** ~1.274%xx
(0.377) (0.377) (0.377) (0.384)
SN = -0.587 -0.238 -0.111 0.156
(0.922) (0.912) (0.906) (0.925)
T4 87 1A 3.629
(2.557)
w8718 H2A -0.731
(1.669)
=871 5284 0.456%
(0.264)
w8718 AR -0.823%*
(0.400)
s 11.551 % 10.361* 7.047 10.712%%
) (5.494) (5.476) (5.813) (5.440)
#ZA 674 674 674 674
I 39 39 39 39
R-squared 0.016 0.020 0.015 0.000
Fisher 47428 49.743 50.077 49,594
Log-Likelihood -1,701.59 -1,702.57 -1,701.07 -1,700.41
Hausman _test P-Value 0.0032 0.0087xx* 0.0105%x* 0.006 15
T 1) wwr, wx xw 7F 1%, 5%, 10% o8 UEY
2) () & EF2xH(Standard Erroe)E o|n|gt
GF-F 10 vFAY 1454 Ry 4 A3
model_A model_B model_C model_D
FE FE FE FE
BAIE 5 0.014 0.011 -0.040 -0.046
(0.046) (0.046) (0.045) (0.046)
olZ# o)A -0.025 -0.025 ~0.040%x* -0.038*
(0.020) (0.020) (0.020) (0.020)
g -0.581 -0.376 -0.505 -0.629
. (0.778) (0.781) (0.792) (0.795)
FUAHAEHA =2.085%#* =2.015%%x -0.263 -0.225
(0.696) (0.701) (0.561) (0.603)
2YHFE 1.936%::* 1.989s:x 2,231 % 2.0865k:
(0.719) (0.720) (0.735) (0.732)
=597 ~1.695%% ~1.886%xx -1.668*x* —1.528%x
(0.649) (0.64) (0.660) (0.677)
T = 0.580 1.017 2.302%x 1.817%
(1.051) (1.018) (1.007) (1.026)
FT944 =8571ddd 11.294se
(3.080)
718 ASA 6.5435%:%
(1.891)
5718 5284 0.664
(0.507)
5718 AE -0.533
(0.627)
& 8.020 7.036 -1.786 4119
) (5.615) (5.572) (5.982) (6.223)
H5A 370 370 370 370
I& 22 22 22 22
R-squared 0.012 0.004 0.030 0.024
Fisher 96.071 95.503 92.149 87.7183
Log-Likelihood -852.65 -853.43 -858.90 -859.44
Hausman test P—Value 0.003 2k 0.0087:xx 0.0105%x 0.006 1

T 1) ke

lo

, ok wE ZVZF 196 5%, 10% fro)aas YEb

2) () & ¥+ A (Standard Erroe)E 97|t



(RZ 11> OECD=7} 1A &S 2 SEaHRg 54
C

model_A model_B model_ model_D
RE RE FE RE
BATE 0.075 0.068 0.044 0.023
(0.055) (0.055) (0.04) (0.058)
AEY ol -0.038 -0.060 -0.057 -0.077
(0.070) (0.069) (0.067) (0.068)
3& 1.957 1.885 1.712 1.944
) (1.500) (1.503) (1.544) (1.495)
FAHAEZA 0.747 1.186%: 2.196%x 1,739
(0.639) (0.590) (0.867) (0.582)
LYPPFE -1.770% -1.79%5% -0913 -1.728%
(0.933) (0.938) (0.948) (0.931)
=597 ~1.568%** ~1.578%xx ~1.584 %% —1.315%%*
(0.407) (0.410) (0.400) (0.421)
SN = 0.432 0.833 1114 1.464
(1.049) (1.022) (1.150) (1.036)
T4 87 1A 4.693
(3.261)
=871 A4 0.538
(2.262)
=871 5284 1.381 5%
(0.334)
8718 A= -1.323%%
(0.597)
s 1.088 0.961 -8.008 1421
) (8.944) (8.965) (9.162) (8.919)
#ZA 479 479 479 479
I 28 28 28 28
R-squared 0.191 0.199 0.158 0.186
Fisher 55.667
Log-Likelihood -1,191.03
Hausman _test P-Value 0.1982 0.2365 0.0783* 0.2353
T 1) wwr, wx xw 7F 1%, 5%, 10% o8 UEY
2) () & %59 (Standard Erroe)Z ¢ n| gt
<EEZ 12> HOECD=7F A a3 ny A4 Ay
model_A model_B model_C model_D
FE FE FE FE
BAIE 5 0.020 0.019 0.022 0.021
(0.029) (0.029) (0.029) (0.030)
lZ ol 0.005 0.004 0.005 0.005
(0.004) (0.004) (0.004) (0.004)
g 0.871#* 0.874xx 0.8593 0.863%*
. (0.385) (0.334) (0.383) (0.384)
FuZAEEA 0.143 0.164 0.047 0.109
(0.336) (0.332) (0.296) (0.339)
2P FE -0.087 -0.089 -0.150 -0.088
(0.537) (0.537) (0.544) (0.555)
=597 ~1.788%xx =1.784xxx =1.759%x%x =1.774%xx
(0.518) (0.517) (0.518) (0.527)
T = -0.946 -0.953 -0.994 -0.963
(0.658) (0.64) (0.6>4) (0.656)
FT944 =8571ddd -0515
(2.062)
718 ASA -0.525
(1.350)
5718 5284 -0.174
(0.230)
5718 AE -0.018
(0.336)
Ak 11.401 ##* 11.349%x 12.176% % 11,477+
) (4.062) (4.065) (4.183) (4.218)
S 1,469 1,469 1,469 1,469
1% 91 91 91 91
R-squared 0.005 0.003 0.000 0.004
Fisher 53.686 54.938 53.251 51.479
Log-Likelihood -4,024.52 -4,024.47 -4,024.24 -4,024.55
Hausman test P—Value 0.003 3 0.00445x 0.0037x% 0.00165%

T wwk wx x5 Z4ZE 196 5%, 10% FoTe YERY
2) () & ¥+ A (Standard Erroe)E 97|t

lo



