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& A2 REMSEFHALNR LT

& SES K SES
fl 13 AU S Tk  EHERE 7 3 At S Fate  BHEBE
i3 i3
()] ) (©)] 4) ®) (6) ) (8) ©) (10)
Panel A, X B F4 15 8 EH#
15 B -0.013 -0.079 -0.023 -0.012 0.114 -0.061""  —-0.052"*  —0.047""*  —0.028""  —0.028"
(0.088) (0.114) (0.125) (0.076) (0.146) (0.013) (0.011) (0.010) (0.003) (0.012)
A £ 6,296 6,296 6,296 6,296 6,296 10,374 10,374 10,374 10,374 10,374
p-value: 1z & E# (& SES=1% SES) 0.053 0.494 0.839 0.000 0.191
Panel B. X &1 g &K INRIm=
RN R £ 0.020 -0.057 -0.042 0.005 0.137 —0.048"*  —-0.039™  -0.013 -0.009 -0.012
(0.096) (0.129) (0.121) (0.084) (0.143) (0.013) (0.011) (0.011) (0.010) (0.013)
B R R = -0.031 -0.091 -0.012 -0.021 0.101 -0.078"*  —0.068"  —0.089"*  —0.051"""  —0.047***
(0.093) (0.115) (0.136) (0.082) 0.157) (0.015) (0.013) (0.011) (0.010) (0.013)
MLk 6,296 6,296 6,296 6,296 6,296 10,374 10,374 10,374 10,374 10,374
p-value: R &1\ RfmZE (% SES=(K SES) 0.070 0.526 0.081 0.000 0.112
p-value: E#H A RMmZE (& SES={K SES) 0.065 0.575 0.994 0.005 0.199
HHEE £ £ Z Z & £ & £ £ &
T % B % 3R Z £ P P £ £ P £ £ =

LB Panels A Bt R4 A AR (7D F1 (8) , 454 SES Ffk SES R EH R HATH 1T, B SESZEARBRFHZHTLEATETHF ERAATFEXTFHFRE. P-value ¥R it A £ SES
AR SES AT EEHEHN Bty p H. H5ANBENRERETAR, EFRERETLRE, *. . 0500 10%. 5% 1%L F4F.
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1) 2 €)] )] ©) (6) (U] (8 )] (10)
Panel A. R F 4«12 B E#
15 B R —0.051""  —0.045™  —0.036™*" -0.030 -0.022* —-0.072***  =0.097"**  -0.051""*  -0.013 -0.025
0.014) (0.013) 0.011) (0.010) 0.012) (0.026) (0.024) (0.026) (0.009) (0.028)
I 4 13,387 13,387 13,387 13,387 13,387 3,258 3,260 3,260 3,260 3,260
p-value: 15 BEER (RH=HD) 0.569 0.044 0.089 0.453 0.995
Panel B. R &F1 g K INIRIm=
LB -0.032"*  —0.031** -0.005 -0.011 -0.011 -0.059"  —0.090"*  —0.035 -0.041 0.001
(0.013) (0.013) (0.012) (0.011) 0.013) (0.028) (0.026) (0.027) (0.027) (0.031)
B RINRRE -0.061"*  —0.056™*  -0.074"*  -0.053"*  —0.037" —-0.090"**  —0.107"**  -0.127"* -0.064"  —0.062
(0.015) 0.014) (0.012) (0.011) (0.013) (0.030) (0.026) (0.030) (0.029) (0.030)
U 4 13,387 13,387 13,387 13,387 13,387 3,258 3,258 3,258 3,258 3,258
p-value: X FHIARImZE (KH=FiT) 0.329 0.043 0.095 0.252 0.585
p-value: H#HI\IFIEZE (AH=FEiT) 0.954 0.081 0.093 0.826 0.424
BHEE z = = £ = = = = = =
PR E & = s = & s e & = =

WA : Panels AF BBIEit AL AR (7) F2 (8) , Al AMILEMMET)

FREFETEREK, * = #2000 10%. 5% 1%L F KT,
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e Tk
i A ST Tr A HHERE JhE X4 FE A S Fra EHERE
3 i3
@ (2 3 () (5 (6) () 8 © (10)
Panel A. R & F 41z & E#E
15 B R -0.060"**  —0.048"*  —0.052" -0.037 -0.014 -0.046™  -0.057"**  —0.025"  -0.039"*  —0.035™
0.017) (0.015) 0.014) 0.014) (0.016) (0.018) 0.017) (0.013) (0.016) (0.015)
I % 8,307 8,307 8,307 8,307 8,307 8,363 8,363 8,363 8,363 8,363
p-value: fz B E#E (F=*%) 0.390 0.565 0.789 0.131 0.263
Panel B. X #F1 B & AR £
R IR #E -0.037""  -0.038"" -0.008 -0.015 0.006 -0.033"  —0.041* -0.012 -0.008 -0.028"
0.014) (0.015) 0.013) (0.015) 0.017) (0.015) (0.018) (0.014) (0.006) (0.014)
EE LRS- -0.078"*  —-0.059™*  —0.098""  —0.066"" -0.037* -0.052"**  —0.075™"  —0.042"*  —0.017""  —0.052™
0.014) (0.018) 0.014) (0.016) 0.019) (0.015) (0.018) (0.014) (0.006) (0.014)
BIE 8,307 8,307 8,307 8,307 8,307 8,363 8,363 8,363 8,363 8,363
p-value: X LR ZE (F=%) 0.501 0.858 0.961 0.117 0.148
p-value: B #HIARwm=E (F=%) 0.327 0.369 0.551 0.425 0.188
EREE = = = Z = = = = = =
3 B B B e = & = & £ e s & s
PH: Panels AP B &I A BAFIAR (D f (8) , 2B Bf ki LEHAHETHiT. Pvalue HEBHEHRARES L AR ATEEHEN (RBM pH, FSNHREHRELBEIEE, EFRER

BaEERE, * xx #xx058000 10%. 5%F 1% EE KT,



KA. FRAMBRTETERNBEARBEENEXREK

I R Fil | meE | MR | PRl | B
E R4 AT 0.9949 0.9635 0.9785 0.9901 0.9979
BR AT E 0.9193 0.9340 0.8799 0.9825 0.9819
RS 0.9507 0.9696 0.9867 0.8441 0.9112




& A6 B T HEHESR
EER  REE  ABIE F0

A TR Hy e
@ 2) 3) “4) ) (6)
M A (1=%) 0.001 0.003 —0.000 0.001 —0.000 0.019
(0.007)  (0.006) (0.003) (0.003)  (0.001)  (0.010)
42 4 0.004 -0.011 -0.003 0.001 0.001 -0.027*
(0.007)  (0.006) (0.004) (0.004)  (0.002)  (0.012)
Fa =R 0.026 -0.005 0.002 -0.003 0.005 0.016
(0.014)  (0.017) (0.005) (0.003)  (0.003)  (0.020)
Rk (1=37%) 0.004 —-0.043 —0.002 -0.001  —0.006 0.011
(0.024)  (0.024) (0.006) (0.001)  (0.007)  (0.030)
HEA -0.013  —0.023 —0.010 -0.007  -0.003  —0.039
(0.015)  (0.013) (0.008) (0.006)  (0.002)  (0.020)
HogdE N4k A -0.009  -0.000 -0.003 0.002 0.001 0.003
(0.005)  (0.004) (0.003) (0.002)  (0.002)  (0.008)
FRAELT EEHILE (1=R) -0.002 0.027 0.011 0.000 0.002 0.014
(0.014)  (0.015) (0.007) (0.000)  (0.004)  (0.022)
FUALTHIER (1=8) 0.027 0.008 0.000 0.001 0.005 0.013
0.017)  (0.016) (0.007) (0.002)  (0.004)  (0.019)
FRMAELHREFE (1=2) 0.028 —0.017 —0.007 -0.008 0.005 -0.035
(0.016)  (0.022) 0.012) (0.005)  (0.007)  (0.031)
FRAFRT (A=F% ) -0.006 0.029 -0.003 -0.002  —0.001  —0.003
0.017)  (0.022) 0.012) (0.002)  (0.002)  (0.022)
REEEHEER -0.002  -0.001 -0.000 0.000 0.000  —0.006*
(0.002)  (0.002) (0.001) (0.000)  (0.000)  (0.002)
REMZFEL (1=FEFQ) -0.008  0.039™ 0.008 0.006 0.005 0.008
(0.015)  (0.015) (0.007) (0.004)  (0.005)  (0.019)
REFRF (1= 0.001 —0.001 0.009 0.006 -0.002  —0.001
(0.009)  (0.008) (0.008) (0.005)  (0.002)  (0.018)
IR ¢ 6,273 6,248 6,248 6,248 6,172 6,248
R R E E R = = = = = =
p-value 0.101 0.208 0.461 0.999 0.987 0.146
F4%iteg 1.598 1.336 0.997 0.194 0.321 1.467
R? 0.648 0.528 0.495 0.502 0.922 0.595
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