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f 3%

EXARB & H L
i 12 BRSASNATRIS Gl SR HRGR R R B4R

B 1) () 3) 4
Inmsfdi 0.5027%** 0.3827*%* 0.4134%** 0.4159%**
(9.0144) (7.1348) (7.3962) (7.3901)
Inage -0.0417%*** -0.0416%** -0.0416%**
(-6.5992) (-6.5368) (-6.5381)
Insa 2.7337%** 2.7257** 2,724 7%
(15.4848) (15.3164) (15.3043)
soe 0.0444*** 0.0453%** 0.0454%**
(4.6218) (4.6976) (4.7054)
foe -0.0108 -0.0086 -0.0086
(-0.6863) (-0.5410) (-0.5411)
export -0.0629%*** -0.0634*** -0.0634%**
(-5.2356) (-5.2665) (-5.2669)
tax -0.8819%** -0.9132%** -0.9133%**
(-3.7288) (-3.8483) (-3.8483)
Inscale 0.0067 0.0071
(0.5864) (0.6210)
Inhhi 0.0281*** 0.0281***
(3.1180) (3.1200)
Inmfdi 0.0014 0.0015*
(1.6446) (1.6966)
Inmmfdi 0.0068
(0.4137)
cons 1.3339%#* -1.9937%*** -1.8352%** -1.8177***
(8.1529) (-7.6211) (-5.5414) (-5.4033)
Al 2 & & &
Fy & & & 2
R? 0.2505 0.2722 0.2730 0.2730
N 342125 341597 337966 337966




SRR, Bk TRA AR TR T A g T B AR SR 0, 6
Mk 2: REIEERRBITUINET R BER
AR A s HR A EEN N4
(D ) 3) 4 Q) (6)
Inmsfdi_jt 0.19]13%** 0.1687***
(3.6881) (3.3017)
Inmsfdi_pl 0.2676%** 0.2179%**
(3.1575) (2.4436)
Inmsfdi_jr 0.3409%*** 0.3238%***
(8.9181) (8.7492)
Inage -0.0418%** -0.0428*** -0.0418%***
(-6.5740) (-6.7156) (-6.5750)
Insa 2.7327*** 2.7382%** 2.7282%**
(15.3471) (15.3423) (15.3329)
soe 0.0450%** 0.0446%** 0.0444***
(4.6613) (4.6231) (4.6060)
foe -0.0101 -0.0118 -0.0102
(-0.6377) (-0.7441) (-0.6405)
export -0.0627*** -0.0630*** -0.0619%**
(-5.2067) (-5.2286) (-5.1557)
tax -0.9145%** -0.9147*** -0.9289%***
(-3.8553) (-3.8444) (-3.9184)
Inscale -0.0031 -0.0086 -0.0101
(-0.2794) (-0.7587) (-0.9034)
Inhhi 0.0208** 0.0151* 0.0271%**
(2.3111) (1.6864) (3.0642)
Inmfdi 0.0021** 0.0024 *** 0.0022**
(2.3812) (2.7329) (2.5666)
Inmmfdi 0.0050 0.0005 0.0048
(0.3027) (0.0319) (0.2925)
cons 1.4803*** -1.4792%** 0.9327%** -2.1254%** 1.5055%** -1.1846%**
(6.7506) (-4.0019) (2.7732) (-4.5883) (8.1916) (-3.3182)
1k J 5 J 5 = = = =
4y = = & & J 5 J 5
R? 0.2503 0.2730 0.2498 0.2726 0.2507 0.2734
N 342125 337966 342125 337966 342125 337966




M, R RSN TR e e Uy T B AR 500, e 6

iz 3: 1EMABIRRIELER

4l o ] PR NAL RN AP ER YN MHF&%B%Z%%ZE\Z
B A ERBAE oP LP Wt 1 Tt
1 (2) 3) C)) (5)
Inmsfdi 0.3679%* -0.2024 %+ -0.1502%++ -0.7668%**
(7.8377) (-6.6645) (-5.0805) (-2.9348)
Insfdi -0.3588%+
(-7.3149)
Inage 0.0181%** 0.0529%* 0.0996%**
(4.4023) (12.7676) (2.9477)
Insa 2.4530%%* -3.0884%% -1.2514%%%
(-18.2252) (-18.7646) (-3.6232)
soe -0.0426%+ -0.0342%%% 0.0672
(-7.6446) (-6.2425) (1.2220)
foe 0.0188%* 0.0147* 0.1173
(2.2262) (1.7708) (1.1060)
export 0.0198%** 0.051 6%+ 0.0733
(2.9227) (7.5194) (1.0655)
tax 4.3545%%% 4.4768%%x -0.4951
(15.0957) (15.0737) (-0.3949)
Inscale 0.0104* 0.0170%%* 0.0714
(1.6520) (2.7330) (1.3060)
Inhhi 0.0115%* 0.0098* 0.0557
(2.1253) (1.8464) (1.1785)
Inmfdi -0.0010%* -0.0014%%+ 0.0079*
(-2.0966) (-2.8638) (1.9528)
Inmmfdi 0.0012 0.0152 0.1065
(0.1224) (1.6282) (1.3707)
cons 3.547 1% 0.4357%%x 5.3200%%x 8.4408%%* -14.7156%%*
(22.7890) (7.3461) (23.8728) (32.7391) (-12.2793)
Ak 4 4 = & &
ATk & & = 4 3
e [A] & & = & &
R? 0.9555 0.5580 0.1573 0.2006 0.0957
N 2430 5325 313271 313271 155087




M, R RSN TR e e Uy T B AR 500, e 6

Mizk 4: 2SLS Bt B4R

e 1) ()
Inmsfdi 0.3106%** 0.3837*%*
(3.0241) (3.2918)
Inage -0.0440%**
(-8.0760)
Insa 2.7572%**
(18.8114)
soe 0.0440%***
(5.0472)
foe -0.0144
(-1.0045)
export -0.0626***
(-5.8204)
tax -0.9122%**
(-4.2081)
Inscale -0.0309%**
(-2.8956)
Inhhi -0.0015
(-0.1752)
Inmfdi 0.0031***
(3.9710)
lnmmfdi -0.0200
(-1.4565)
Al & &
Fy & &
Kleibergen-Paap 2670.468™" 2359.187""
rk LM&iit&
Kleibergen-Paap 6917.471 5408.832
Wald rk F4tiT 2 {16.38} {16.38}
R? 0.2494 0.2714
N 310002 306111
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Mgk 5: BRSWHNEFHMENSEABITHEBEERTESER

R 35 AR 53T I Mk IE R HAT
AR Inei Inei Inei Inww Incod Inwg Insd Inei_c¢
) () ) “4) (5) (6) (7 ®)
Inmsfdi 0.4322%*%* 0.2112%%* 0.0209 0.6494*** 0.6706%**
(8.6124) (3.4816) (0.4616) (8.9265) (8.1324)
Inmsfdil -0.1514%%*
(-2.6913)
Ilnmsfdi2 0.3389%**
(5.0444)
Inmsfdi3 0.1024***
(3.7748)
Inage -0.0428*** -0.0421*** -0.0423*** -0.0064 -0.0351*** -0.0282%** -0.0127* -0.0584***
(-6.7260) (-6.6213) (-6.6448) (-1.0240) (-4.2055) (-5.3064) (-1.7112) (-5.8400)
Insa 2.7418*** 2.7356%+** 2.7369%*** 2.3105%** 2.1991*** 2.3099%** 0.0587 4.7425%**
(15.3622) (15.3488) (15.3413) (17.7035) (16.4516) (13.9883) (0.5238) (18.6340)
soe 0.0446%** 0.0447*** 0.0450%** 0.0537*** 0.0340%** 0.0250%** 0.0486*** 0.0588***
(4.6212) (4.6310) (4.6649) (6.2009) (2.9311) (2.9492) (4.0885) (4.0140)
foe -0.0117 -0.0108 -0.0120 -0.0363*** -0.0421 *** -0.0245 -0.0562%** -0.1697***
(-0.7371) (-0.6811) (-0.7511) (-2.8667) (-2.6535) (-1.5566) (-2.5842) (-7.2778)
export -0.0629%** -0.0633*** -0.0626*** -0.0646%** -0.0635%** -0.0559%** -0.1620%** -0.2074%**
(-5.2152) (-5.2533) (-5.1949) (-6.3770) (-4.9796) (-4.9613) (-10.7404) (-11.6225)
tax -0.9139%** -0.9171%** -0.9192%** -1.3381%** -1.4924%** -0.8462%** -0.7700%** -2.422]%H*
(-3.8418) (-3.8604) (-3.8612) (-5.6133) (-4.8435) (-3.3661) (-2.6446) (-6.0372)
Inscale -0.0101 0.0020 -0.0059 -0.0118 0.0086 -0.0166* -0.0655%** -0.0705%***
(-0.8795) (0.1711) (-0.5218) (-1.2845) (0.7540) (-1.7511) (-4.8088) (-4.5262)
Inhhi 0.0145 0.0257*** 0.0122 -0.0006 -0.0166* 0.0195%** -0.0577*** -0.0775%**
(1.5969) (2.8338) (1.3501) (-0.0732) (-1.7081) (2.6393) (-5.0398) (-5.6820)
Inmfdi 0.0024*** 0.0018** 0.0023*** -0.0043*** -0.0022%** 0.0007 -0.0010 -0.0043***
(2.7096) (2.0713) (2.6773) (-5.7913) (-2.3261) (0.8759) (-0.9207) (-3.4050)
Inmmfdi -0.0079 0.0007 -0.0103 0.0299** -0.085] *** -0.0044 -0.0159 -0.1350%**
(-0.4775) (0.04406) (-0.6244) (2.2527) (-5.0044) (-0.3355) (-0.7823) (-6.0351)
cons -3.0027*** -2.1652%** -2.5943%** -3.4600%** -5.0610%** -4.8180%** -1.5753%** -16.1568***
(-8.0400) (-6.5316) (-8.3961) (-13.1009) (-16.9469) (-16.3326) (-4.7276) (-33.8862)
Al 2 2 e 2 e & & &
Fr & & & & & e 2 e
R? 0.2726 0.2728 0.2727 0.0880 0.7328 0.0512 0.4012 0.5626
N 337966 337966 337966 373913 332860 301790 277127 442104




M, R RSN TR e e Uy T B AR 500, e 6

Mgk 6: EHIRHIXHBERFHR B R MBELROHTEER

1l ) R BB HeER B AE Al PEAR U
B3 o ] i R s S R | HERREREER | LR E B
) ) () “4) )
Inmsfdi 0.4156%** 0.4088%** 0.4144%** 0.3602%** 0.2133%**
(7.3874) (7.1636) (7.2284) (5.2433) (7.8312)
Inage -0.0415%** -0.0415%** -0.0415%** -0.0426%** -0.0384***
(-6.5229) (-6.5255) (-6.5179) (-5.3758) (-5.1397)
Insa 2.7213%*%* 2.7252%** 2.7239%** 2.6624%** 3.0883***
(15.2890) (15.2100) (15.2075) (11.4792) (14.9222)
soe 0.0453%** 0.0452%** 0.0451%** 0.0366%** -0.0127
(4.6954) (4.6843) (4.6768) (3.0206) (-1.1347)
foe -0.0088 -0.0082 -0.0084 0.0055 -0.2686%**
(-0.5502) (-0.5123) (-0.5254) (0.2777) (-11.5517)
export -0.0630%** -0.0631*** -0.0627%** -0.0542°%** -0.1521 %%
(-5.2335) (-5.2345) (-5.2008) (-3.5726) (-9.9244)
tax -0.9157%** -0.9110%** -0.9141%** -0.5643* -1.40071***
(-3.8617) (-3.8376) (-3.8536) (-1.7658) (-5.1599)
Inscale 0.0037 0.0070 0.0040 -0.0061 -0.0600**
(0.3230) (0.6122) (0.3517) (-0.3462) (-2.3522)
Inhhi 0.0234%** 0.0263*** 0.0234** 0.0279** 0.0793***
(2.5773) (2.8745) (2.5470) (2.3567) (5.9353)
Inmfdi 0.0016* 0.0015* 0.0016* 0.0038*** 0.0010
(1.8401) (1.6657) (1.8154) (3.3178) (1.0121)
Inmmfdi 0.0140 0.0057 0.0130 -0.0444** -0.1210%**
(0.8335) (0.3484) 0.7717) (-2.1173) (-5.7909)
Ini ¢t -0.0256 -0.0237
(-1.0434) (-0.9023)
Ino ¢ -0.0182 -0.0065
(-1.0885) (-0.3602)
cons -1.6555%** -1.7962%** -1.6581%** -1.6759%** 185.6190%**
(-4.7357) (-5.2915) (-4.7370) (-3.3473) (20.0633)
il 2 & & & &
Fr & & & & i
cic3xt 3 i i i e
R? 0.2730 0.2729 0.2729 0.2039 0.1495
N 337966 337797 337797 213687 337966




M, R RSN TR e e Uy T B AR 500, e 6

gk 7: RI|EAFES X EER

Ak B ol Al 29 3R AV R
B A AR 58 55 G 55
1) () 3) (4) (5) (6)
Inmsfdi 0.3157%** 0.2197 0.3799%** 0.1347 0.0542 0.4030%**
(5.4153) (1.4752) (5.9002) (1.4653) (0.2434) (6.8835)
Inage -0.0449%%% | -0.0907*% | -0.1724%%* -0.0228* 0.0961%%% | -0.0444%%*
(-6.7453) (-3.0751) (-23.7121) (-1.8316) (-2.7843) (-6.6748)
Insa 2.9106%*% | 2.5403%*% | 150188%%x 1.5179%#% | 1.573]%%x 3.4847%%x
(13.4519) (9.8061) (66.0019) (11.8063) (7.5695) (14.7545)
soe 0.0188* 0.0736 0.0238%* 0.0451%** 0.0555 0.0439%**
(1.7794) (1.6384) (2.0874) (2.8955) (1.5865) (4.4006)
foe 0.0244 -0.0462%* -0.0369 -0.0065
(1.1922) (-2.0859) (-0.8715) (-0.3800)
export -0.0635%++ -0.0385 -0.0085 -0.0042 -0.0359 -0.0526%*
(-4.3727) (-1.3237) (-0.5935) (-0.2455) (-1.0512) (-4.1001)
tax -0.9572%x -0.4627 0.2348 -1.2357%%x -0.0659 -0.6766%*
(-3.6834) (-0.6629) (0.9015) (-3.2634) (-0.0942) (-2.7240)
Inscale -0.0085 -0.0254 0.0089 -0.0123 -0.1759%* 0.0087
(-0.7000) (-0.8584) (0.7089) (-0.6561) (-2.4749) (0.7212)
Inhhi 0.0312%%* 0.0072 0.0238%* 0.0196 -0.0522 0.0207**
(3.2553) (0.3005) (2.2769) (1.3142) (-1.3912) (2.1826)
Inmfdi 0.0033*%* | -0.0049%* -0.0003 0.0022 -0.0193 %+ 0.0018%*
(3.3675) (-2.3018) (-0.2843) (1.5977) (-3.5013) (2.0284)
Inmmfdi 0.0141 -0.0127 -0.0108 0.0387 -0.0809* 0.0352%*
(0.8319) (-0.3098) (-0.5771) (1.5087) (-1.7440) (1.9845)
cons -1.8443%%% | .7428%%% | _]57053%%% | -] 5088%** 0.5802 2.7212%%%
(-4.6819) (-4.0339) (-42.4286) (-3.7770) (0.3946) (-6.7751)
Al = = = = & &
Ay & = = = = =
R’ 02112 0.1251 0.1828 0.1975 0.1201 0.2623
N 277470 60496 209542 128424 33268 304698




SRR, Bk TRA AR TR T A g T B AR SR 0, 6
Bizk 8: IRIBITUAMRKAFE S Kot BER
Tl RARE L Tbis YL Ho[X K
AR = i% = i% =) ik
(D ) 3) 4 (%) 6)
Inmsfdi 0.5580%*** 0.0615 0.4365%** 0.1662 0.3594*** 0.2375%**
(6.2753) (0.7615) (5.8298) (1.3631) (4.8940) (2.7641)
Inage -0.0448*** -0.0464*** -0.0514%** -0.0331*** -0.0303%** -0.0503***
(-5.4346) (-4.5854) (-6.5471) (-2.8479) (-3.5237) (-5.1338)
Insa 1.9348*** 4.7045%** 3.7440%** 1.8660*** 2.5599%** 2.8360%**
(11.4342) (11.4180) (11.9658) (8.2139) (11.3097) (8.9490)
soe 0.0210 0.0645%** 0.0475%** 0.0256 0.0388*** 0.0501***
(1.5730) (4.8020) (4.1669) (1.4619) (2.9901) (3.4786)
foe -0.0029 -0.0052 0.0006 -0.0102 0.0089 -0.0240
(-0.1247) (-0.2571) (0.0327) (-0.3985) (0.4092) (-1.0436)
export -0.0519%*** -0.0498*** -0.0467*** -0.0751%** -0.0482%** -0.0589***
(-2.8250) (-3.1343) (-3.0768) (-3.8136) (-2.9532) (-3.3447)
tax -0.9795%** -0.5870* -0.8114%** -1.0011%** -0.9190%*** -0.7737**
(-2.8465) (-1.8187) (-2.9744) (-2.0562) (-2.7253) (-2.2567)
Inscale -0.0750%** 0.0160 0.0030 -0.0447* -0.0166 0.0050
(-3.1413) (0.9547) (0.1836) (-1.7817) (-1.0821) (0.3134)
Inhhi 0.0025 0.0233* 0.0496%** 0.0117 0.0227* 0.0280**
(0.1471) (1.8984) (3.9297) (0.7356) (1.9319) (2.0626)
Inmfdi 0.0044*** -0.0010 0.0011 0.0040%** 0.0022* -0.0003
(2.7299) (-0.8481) (1.0393) (2.3495) (1.8593) (-0.2544)
Inmmfdi -0.0651** 0.0679%*** -0.0244 0.0330 0.0119 -0.0196
(-2.5017) (2.9643) (-1.1109) (1.0647) (0.5444) (-0.8448)
cons 1.1166** -5.6099%** -2.5304%** -1.1030* -1.4358%** -2.4883***
(2.1320) (-9.0860) (-4.6066) (-1.7786) (-3.3302) (-4.5896)
1k J 5 = J 5 = & =
Fhy = & = & & J 5
R? 0.1834 0.2348 0.2194 0.1878 0.2145 0.1727
N 168263 169703 219386 118580 195323 126373




SRR, Bk TRA AR TR T A g T B AR SR 0, 6
Bik 9: BRBASNETHS T AEATH RO B 4 R
AR NARE) A% Ak e B B TEAL AV E e & HEN AL B H Ak
(1) 2 3) ) 5) (6)
Inmsfdi 0.594 1 *** 0.1639* 0.4302%* 0.2873* 0.3650%** -0.2221
(3.0910) (1.8885) (2.4027) (1.8847) (2.1187) (-1.6222)
Inscale -0.1624%** -0.0247 -0.1377** -0.0276 -0.0522 -0.0578**
(-2.7191) (-0.5856) (-2.4932) (-0.7834) (-1.3673) (-2.4708)
Inhhi -0.0981* 0.0028 -0.1009** -0.0480 -0.0596 0.0067
(-1.7652) (0.0604) (-2.2179) (-1.3030) (-1.3619) (0.2438)
Inmfdi -0.0007 -0.0015 0.0008 0.0060* -0.0053 0.0001
(-0.2710) (-1.0069) (0.2784) (1.9590) (-1.4932) (0.0425)
Inmmfdi 0.0962 0.0248 0.0714 0.0944** -0.0161 -0.0069
(1.5589) (1.0004) (1.1843) (2.2939) (-0.3622) (-0.3084)
cons 1.1211 0.6618 0.4593 -0.5205 -0.6527 1.6324%**
(0.7389) (0.9939) (0.3285) (-0.5169) (-0.5440) (2.6222)
f 4 & = = & & =
FEhy = = = = = =
R? 0.0267 0.0195 0.0231 0.0084 0.0311 0.0217
N 1724 1724 1724 1724 1724 1724
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