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31 G BIE AR IE N T 0 26.36
32 ﬁ@ JeB VA AT 2 n Tl 0 4.72
33 G JE il 0.858 0.18
34 DR b4 0 12.28
35 L FH V2% 0 17.82
36 RGN 0 7.22
38 FE AU AN 25 A7 s 3 0 17.68
39 THEAL @5 A H A 5 A i 0 11.17
40 WENE T b4 0 5.02
41 Ho A3 0.46 0.74
42 [ 3 B IR LA R DY 0 8.57
43 S HURA B A B 0.416 -0.81
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MR RN SHEXS T
B2 2: gk vEgit

e Bl ML AEL AL PRt 22 R/ME ITON|
VAT AT lev 1740092 0.5263 0.2204 0.0351 0.9498
2R BUR AN E 1 epu 1740092 1.2675 0.5213 0.5569 2.4440
i lb AR size 1740092 10.1664 1.3028 7.5033 14.1351
Ak AE RS age 1740092 2.0286 0.7671 0.0000 7.6049
HILBE % fix 1740092 0.3379 0.2025 0.0141 0.8725
vl prof 1740092 0.1426 0.1701 0.0024 0.9557
AT \ATHF {8 medlev 1740092 0.5412 0.0501 0.2228 0.7225
W A B2 sdprof 1740092 0.1625 0.0358 0.0560 0.2698
A b ANt T P uoe 1740092 2.1163 3.3020 0.0000 1875.4630
& R R A AN S P uof 1739706 1.1250 0.3767 0.5372 2.5847
BN InM2 1740092 13.1369 0.6005 11.5569 13.9167
Ak K AF O eei 1740092 0.9998 0.0244 0.9353 1.0296
AT\ BCR UK d_sen 1740092 0.9416 0.2345 0.0000 1.0000
P4 3. FHIR R EL
epu size age fix prof medlev  sdprof uoe uof InM2 eei d_sen
epu 1.0000
size 01039  1.0000
age 01158  0.2545  1.0000
fix 00787 00273 -0.0576  1.0000
prof 00643 -0.1294 -0.0696 0.1517  1.0000
medlev  -0.1980 -0.0122 -0.0310 -0.1130 -0.1407  1.0000
sdprof 01141 -0.1551 -0.1107 01213  0.1627 -0.4932  1.0000
uoe  -0.0421 -0.2242 -0.0889 00820 04247 -0.0317 0.1709  1.0000
uof 00642 00633 01231 -0.2098 -0.2127 00489 -0.1444 -0.1751  1.0000
InM2 05329 01883 0.1717 -0.0136 00958 -0.3299 0.588 -0.0682 0.1815  1.0000
eei -0.1413 00137 -0.0987 -0.1344 00073 -0.0121 00024 -0.0014 -0.0304 0.1367  1.0000

d_sen 0.0187 -0.0453 -0.0377 0.0140 0.0432 -0.0104 0.1650 0.0230 -0.0429  0.0444

0.0383  1.0000

i 4. TEBIKET

Variable InM2 epu medlev sdprof prof uoe size uof eei age fix d_sen

Mean VIF

VIF 1.78 151 1.48 148 131 130 118 117 113 113 111 1.04
1VIF 0.56 0.66 0.68 068 076 077 085 085 088 089 090 0.96

1.30
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MR=: RXSEEESR
Bf 5. Wald #5645

e A A chi2(243269) 4.40E+09
Wald 5y 2R Prob>chi2 0.000
. F(1,239523) 40971.437
Wald B Prob>F 0.000
i 6: BASHIGEIR
ey @) @ @) (4)
GMM2S GMM2S FE FE
epu 0.0330%*** 0.0330*** 0.0041*** 0.0041***
(49.8838) (44.4544) (22.3904) (17.9637)
size 0.0010*** 0.0010%*** 0.0087*** 0.0087***
(8.0573) (8.0500) (16.9334) (37.4737)
age 0.0028*** 0.0028*** 0.0051*** 0.0051***
(12.4745) (13.0755) (9.6894) (17.9251)
fix -0.2125*** -0.2125*** -0.1328*** -0.1328***
(-2.3e+02) (-2.6e+02) (-89.8805) (-1.6e+02)
prof -0.2619*** -0.2619*** -0.1211*** -0.1211***
(-2.5e+02) (-2.7e+02) (-66.4700) (-1.2e+02)
medlev 0.6610*** 0.6610*** 0.6230*** 0.6230***
(180.0425) (173.6419) (63.7281) (107.3448)
sdprof 0.1862*** 0.1862*** 0.0267*** 0.0267***
(34.3735) (35.3104) (3.9719) (6.1424)
d_sen 0.0078*** 0.0078*** -0.0058*** -0.0058***
(11.2454) (11.3608) (-2.8393) (-5.4683)
InM2 -0.0145%** -0.0145*** -0.0150*** -0.0150***
(-33.8603) (-31.3090) (-21.5132) (-40.0089)
eei -0.0832*** -0.0832*** -0.1808*** -0.1808***
(-11.3265) (-11.2048) (-33.5036) (-40.3127)
_cons 0.4552*** 0.4552*** 0.5264*** 0.5264***
(57.2192) (57.6016) (37.9399) (66.9661)
Underidentification test Chi-sq(1)
ooyl 0.000 0.000
Weak identification test C-D Wald F
tatistic 9.0e+05 5.7e+05
overidentification test equation exactly identified
cluster YES NO YES NO
N 1740092 1740092 1740092 1740092
r2_a 0.117 0.117 0.045 -0.110

B2 7: BRSLGAERIE: SLRFEURAE MRS SR E R R R

lev ‘

@

|

®)



EHIBHSE: LBFBORANE Uk 5 b B ARG R 3 518 B ASATAT

B AR 015 455 10

FE FE RE
lev(-1) 0.3022*** 0.3022*** 0.5940***
(165.2567) (229.8676) (453.1484)
epu*lev(-1) 0.0041*** 0.0041*** 0.1395***
(3.8292) (4.3477) (142.0810)
size*epu -0.0007*** -0.0007*** -0.0006***
(-4.2921) (-4.3320) (-3.7707)
age*epu 0.0015*** 0.0015*** -0.0009***
(4.1892) (5.9854) (-7.0420)
fix*epu 0.0098*** 0.0098*** 0.0330***
(8.6242) (9.4547) (30.6802)
prof*epu 0.0045*** 0.0045*** 0.0489***
(3.4607) (3.8716) (39.5670)
medlev*epu -0.0517*** -0.0517*** -0.1591***
(-14.6567) (-12.5748) (-35.8112)
sdprof*epu -0.0697*** -0.0697*** -0.1273***
(-9.4449) (-9.2438) (-15.6365)
eei*epu 0.2720*** 0.2720*** 0.1516%***
(20.4981) (21.6890) (11.1127)
epu*epu 0.0043*** 0.0043*** 0.0062***
(7.2754) (8.5578) (11.7305)
size 0.0072*** 0.0072*** 0.0017***
(13.2351) (23.1350) (7.5560)
fix -0.1103*** -0.1103*** -0.0963***
(-53.7589) (-71.9454) (-64.4775)
prof -0.1008*** -0.1008*** -0.1312***
(-38.9880) (-55.9155) (-74.5258)
medlev 0.5496*** 0.5496*** 0.3728***
(53.7041) (65.7036) (56.1910)
sdprof 0.0591*** 0.0591*** 0.1824%***
(4.7276) (5.1284) (15.5793)
epu -0.2447*** -0.2447*** -0.1482***
(-16.1335) (-17.8966) (-9.9904)
InM2 -0.0064*** -0.0064*** 0.0053***
(-10.0313) (-15.3633) (20.4648)
eei -0.4449%** -0.4449%** -0.1885***
(-24.6805) (-27.5759) (-10.9242)
d_sen -0.0039* -0.0039*** 0.0013***
(-1.8862) (-3.2084) (2.8973)
_cons 0.5742%** 0.5742*** 0.1445***
(26.1174) (33.2289) (8.4039)
Robust YES NO NO
N 1357132 1357132 1357132
r2_a 0.162 -0.021




AN AR R R 5 il AR A R S U R K R AT AT FET R AR 55 10

b 8: ZTGFBURAE NS lb AN 2 MR

Joe ) ) (4)
FE FE RE
epu -0.0203*** -0.0203*** -0.1777%**
(-4.1112) (-4.9927) (-45.5828)
size -1.1725%** -1.1725%** -0.6854***
(-95.1038) (-3.1e+02) (-2.7e+02)
age 0.2215*** 0.2215*** 0.0106***
(22.2488) (48.5291) (2.9213)
fix 0.1270*** 0.1270*** 0.3985***
(5.7902) (8.5068) (31.2011)
prof 5.8843*** 5.8843*** 6.5777***
(128.8904) (323.0535) (423.4991)
sdprof 10.5713*** 10.5713*** 10.5774***
(116.5606) (145.1543) (158.6143)
d_sen -0.0066 -0.0066 -0.2057***
(-0.2392) (-0.3344) (-15.1671)
_cons 11.0190*** 11.0190*** 6.6579***
(91.6465) (251.3238) (214.5913)
Robust YES NO NO
N 1740092 1740092 1740092
r2_a 0.165 0.029
P 9: ZRUFBURAIENE . VA E PEREE S T8 A 254 1 Rk i
(@) @ @)
lev lev lev
lev(-1) 0.3022*** 0.3095*** 0.3043***
(165.2567) (171.1453) (147.2856)
epu*lev(-1) 0.0041*** 0.0042***
(3.8292) (3.9224)
uoe*lev(-1) -0.0008** -0.0008**
(-2.1424) (-2.0753)
size*epu -0.0007*** -0.0011*** -0.0007***
(-4.2921) (-6.6325) (-4.4298)
age*epu 0.0015*** 0.0011*** 0.0015***
(4.1892) (3.0900) (4.1503)
fix*epu 0.0098*** 0.0064*** 0.0097***
(8.6242) (5.8880) (8.5512)
prof*epu 0.0045*** 0.0037*** 0.0052***
(3.4607) (2.9139) (3.9312)
medlev*epu -0.0517*** -0.0627*** -0.0516***
(-14.6567) (-19.0698) (-14.6252)
sdprof*epu -0.0697*** -0.0573*** -0.0686***
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(-9.4449) (-7.6664) (-9.2784)
eei*epu 0.2720*** 0.0518*** 0.2764***
(20.4981) (17.0247) (20.5963)
epu*epu 0.0043*** 0.0044***
(7.2754) (7.4318)
size 0.0072*** 0.0086*** 0.0080***
(13.2351) (12.8023) (11.7829)
fix -0.1103*** -0.1044*** -0.1105***
(-53.7589) (-53.8286) (-53.8327)
prof -0.1008*** -0.1029*** -0.1051***
(-38.9880) (-33.6023) (-33.4529)
medlev 0.5496*** 0.5556*** 0.5497***
(53.7041) (54.7893) (53.7112)
sdprof 0.0591*** 0.0310** 0.0521***
(4.7276) (2.4007) (4.0177)
epu -0.2447*** -0.2495%**
(-16.1335) (-16.2827)
InmM2 -0.0064*** -0.0075*** -0.0065***
(-10.0313) (-11.9343) (-10.2249)
eei -0.4449%** -0.1693*** -0.4522***
(-24.6805) (-24.4659) (-24.6360)
d_sen -0.0039* -0.0043** -0.0038*
(-1.8862) (-2.1106) (-1.8674)
uoe 0.0009*** 0.0009***
(2.9428) (2.9156)
_cons 0.5742*** 0.2848*** 0.5747***
(26.1174) (22.3060) (26.1323)
Robust YES YES YES
N 1357132 1357132 1357132
r2_a 0.162 0.162 0.162
Bf 2 10: 2 GrBURAHE It 5 < Rl AN E VA ik
uof 1) @) 4)
FE FE RE
epu -0.0475%** -0.0475%** -0.0475%**
(-4.6e+02) (-2.6e+02) (-2.6e+02)
InM2 0.1951*** 0.1951%*** 0.1939***
(390.5791) (1.0e+03) (1.0e+03)
eei -1.0837*** -1.0837*** -1.0874***
(-2.0e+02) (-3.1e+02) (-3.1e+02)
_cons -0.2944*** -0.2944*** -0.2887***
(-26.7008) (-70.3691) (-68.1664)
Robust YES NO NO
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1739706

1739706

1739706

r2_a

0.437

0.345

PR 11: ZBFBORAHIENE . SRl A e TE R 5 SR S5 1 B

@ 2 ©))
lev lev lev

lev(-1) 0.3024*** 0.3191%** 0.3075***

(165.3904) (113.9638) (100.6794)

epu*lev(-1) 0.0043*** 0.00447***
(4.0034) (4.1073)

uof*lev(-1) -0.0107*** -0.0050**
(-5.1249) (-2.2903)

size*epu -0.0006*** -0.0010*** -0.0006***
(-4.0331) (-6.2090) (-3.9826)

fix*epu 0.0094*** 0.0061*** 0.0094%***
(8.3211) (5.6494) (8.3094)

prof*epu 0.0047*** 0.0033*** 0.0046***
(3.5932) (2.6141) (3.5280)

medlev*epu -0.0529*** -0.0652*** -0.0528***

(-15.0342) (-19.7757) (-14.9908)

sdprof*epu -0.0630*** -0.0517*** -0.0636***
(-8.4332) (-6.8269) (-8.5098)

eei*epu 0.3101*** 0.0527*** 0.3010***
(23.1508) (17.5581) (21.4933)

epu*epu 0.0064*** 0.0060***
(10.9852) (9.8119)

size 0.0054*** 0.0059*** 0.0056***
(11.6302) (12.3794) (11.6334)

fix -0.1103*** -0.1048*** -0.1105***

(-53.9462) (-53.9035) (-53.9191)

prof -0.1023*** -0.1006*** -0.1021***

(-39.6065) (-39.7432) (-39.5645)

medlev 0.5856*** 0.5951*** 0.5820***
(60.7857) (61.0638) (59.3227)

sdprof 0.0616*** 0.0328*** 0.0591***
(4.9535) (2.6276) (4.7285)

epu -0.2876*** -0.2775%**

(-18.7541) (-17.3423)

eei -0.4872*** -0.1719*** -0.4803***

(-26.2541) (-25.4529) (-25.5688)

d_sen -0.0046** -0.0051** -0.0046**
(-2.2384) (-2.5186) (-2.2313)

_cons 0.5367*** 0.2003*** 0.5301***
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(25.4105) (20.5147) (24.7860)
Robust YES YES YES
N 1357132 1356882 1356882
r2_a 0.162 0.162 0.162
PRI REMREER
ek (1D
B 12: 22 GFBURANE VE S A A & PR iR
Loe @) ) (4)
FE FE RE
epu -0.5851 -0.5851 -0.6145
(-0.9197) (-0.3689) (-0.4550)
size 0.5787 0.5787 1.7590***
(0.7081) (0.3039) (2.9791)
age -0.5282*** -0.5282 0.2033
(-3.2056) (-0.2057) (0.1809)
prof -8.0939 -8.0939 -1.4327
(-0.9620) (-0.9364) (-0.3332)
sdprof 53.0792 53.0792 20.4393
(1.0169) (1.6182) (0.9625)
d_sen 2.9381 2.9381 0.8098
(0.8490) (0.2911) (0.2572)
_cons -13.3379 -13.3379 -20.6338**
(-0.9661) (-0.6096) (-2.5753)
Robust YES NO NO
N 1356677 1356677 1356677
r2_a 0.000 -0.218
Bt 13: L FFHORAHIE T A ANH & Ve 5 5% A 45 7 1 Rk i
(@) @ @)
lev lev lev
lev(-1) 0.3024*** 0.3071*** 0.3021***
(165.3904) (202.5446) (165.1730)
epulev(-1) 0.0043*** 0.0041***
(4.0034) (3.8079)
uoe*lev(-1) -0.0000*** -0.0000%***
(-3.9680) (-3.9666)
size*epu -0.0006*** -0.0010*** -0.0007***
(-4.0331) (-6.4673) (-4.2642)
age*epu 0.0094*** 0.0065*** 0.0098***
(8.3211) (5.9847) (8.5907)
fix*epu 0.0047*** 0.0031** 0.0045***
(3.5932) (2.4627) (3.4780)
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prof*epu -0.0529*** -0.0625*** -0.0516***
(-15.0342) (-19.0130) (-14.6315)
medlev*epu -0.0630*** -0.0585*** -0.0696***
(-8.4332) (-7.8362) (-9.4367)
sdprof*epu 0.3101*** 0.0516*** 0.2725***
(23.1508) (16.9473) (20.5336)
eei*epu 0.0064*** 0.0043***
(10.9852) (7.2915)
epu*epu 0.0054*** 0.0078*** 0.0072***
(11.6302) (14.4573) (13.2203)
size -0.1103*** -0.1043*** -0.1103***
(-53.9462) (-53.7784) (-53.7419)
fix -0.1023*** -0.0988*** -0.1008***
(-39.6065) (-38.9708) (-38.9804)
prof 0.5856*** 0.5556*** 0.5498***
(60.7857) (54.7683) (53.7065)
medlev 0.0616*** 0.0379*** 0.0590***
(4.9535) (3.0510) (4.7143)
sdprof -0.2876*** -0.2453***
(-18.7541) (-16.1696)
epu -0.4872*** -0.1675*** -0.4457***
(-26.2541) (-24.4373) (-24.7157)
InmM2 -0.0046** -0.0042** -0.0038*
(-2.2384) (-2.0720) (-1.8327)
eei 0.0011*** 0.0015***
(3.1060) (4.1551)
d_sen 0.0000*** 0.0000***
(3.7212) (3.7220)
uoe -0.0073*** -0.0063***
(-11.7207) (-9.9993)
_cons 0.5367*** 0.2893*** 0.5747***
(25.4105) (22.8332) (26.1279)
Robust YES YES YES
N 1357132 1356677 1356677
r2_a 0.162 0.162 0.162
Bt 14. S GFBURAHE It 5 Sl b AV & 1A e
wof @ 3 (4)
FE FE RE
epu -0.0195*** -0.0195*** -0.0197***
(-1.2e+02) (-87.2786) (-91.4648)
InM2 0.1217*** 0.1217*** 0.1132***
(385.9658) (471.3882) (551.4576)
eei -2.0656*** -2.0656*** -2.0376***
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(-6.6e+02) (-5.8e+02) (-6.1e+02)
_cons 0.7243*** 0.7243*** 0.8049***
(131.1892) (158.4085) (224.1989)
Robust YES NO NO
N 1023080 1023080 1023080
r2_a 0.409 0.255

Bi2R 15: LBFBURAGENE. SRl e AN E VR 5 B S5 ) 1 A

@ ) @)
lev lev lev

lev(-1) 0.3022*** 0.2201*** 0.3374%***
(165.2567) (75.9632) (90.6111)

epulev(-1) 0.0041*** -0.1173***
(3.8292) (-54.0148)

uof*lev(-1) -0.3435%** -0.2953***
(-35.4284) (-30.3703)

size*epu -0.0007*** -0.0026*** -0.0030***
(-4.2921) (-7.9916) (-9.2009)
age*epu 0.0015*** 0.0016*** 0.0014**
(4.1892) (2.8555) (2.5352)

fix*epu 0.0098*** 0.0146%*** -0.0127***
(8.6242) (5.7393) (-4.8806)

prof*epu 0.0045*** -0.0195*** -0.0480***
(3.4607) (-6.0044) (-14.7402)

medlev*epu -0.0517*** 0.0153 0.0853***
(-14.6567) (1.2077) (6.7506)

sdprof*epu -0.0697*** 0.0584*** 0.1755***
(-9.4449) (2.9217) (8.4145)

eei*epu 0.2720*** 0.0023 -0.4452%**
(20.4981) (0.2175) (-8.0567)

epu*epu 0.0043*** -0.0131***
(7.2754) (-3.7282)

size 0.0072%** 0.0147%** 0.0156%***
(13.2351) (15.1180) (16.2092)

fix -0.1103*** -0.1310*** -0.1020***
(-53.7589) (-35.1038) (-27.2774)

prof -0.1008*** -0.0503*** -0.0139***
(-38.9880) (-10.5262) (-2.9002)

medlev 0.5496%*** 0.2444%%** 0.1601***
(53.7041) (10.9125) (6.9560)
sdprof 0.0591**= -0.0655* -0.0398
(4.7276) (-1.8669) (-1.1398)

epu -0.2447%** 0.5039***
(-16.1335) (10.1244)

10
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InM2 -0.0064*** -0.0322%** -0.0468***
(-10.0313) (-17.8070) (-22.4913)
eei -0.4449%** -0.0003 0.5325%**
(-24.6805) (-0.0172) (9.2513)
d_sen -0.0039* -0.0007 -0.0002
(-1.8862) (-0.3195) (-0.0741)
uof 0.1739%** 0.1346%+*
(27.6557) (20.4957)
_cons 0.5742%** 06084+ 0.1982%**
(26.1174) (28.3913) (3.7954)
Robust YES YES YES
N 1357132 711283 711283
r2_a 0.162 0.056 0.063

RERRE (2

BEe 11: APFBORAIENE . VA E P ALRE 5 BF A S5 ) 0 Bk 52

(@) 0] (©)
lev lev lev

lev(-1) 0.3024*** 0.3095*** 0.3043***

(165.3904) (171.1453) (147.2856)

epu*lev(-1) 0.0043*** 0.0042***
(4.0034) (3.9224)

uoe*lev(-1) -0.0008** -0.0008**
(-2.1424) (-2.0753)

size*epu -0.0006*** -0.0011*** -0.0007***
(-4.0331) (-6.6325) (-4.4298)

age*epu 0.0094*** 0.0064*** 0.0097***
(8.3211) (5.8880) (8.5512)

fix*epu 0.0047*** 0.0037*** 0.0052***
(3.5932) (2.9139) (3.9312)

prof*epu -0.0529*** -0.0627*** -0.0516***
(-15.0342) (-19.0698) (-14.6252)

medlev*epu -0.0630*** -0.0573*** -0.0686***
(-8.4332) (-7.6664) (-9.2784)

sdprof*epu 0.3101*** 0.0518*** 0.2764***
(23.1508) (17.0247) (20.5963)

eei*epu 0.0064*** 0.0044***
(10.9852) (7.4318)

epu*epu 0.0054*** 0.0086*** 0.0080***
(11.6302) (12.8023) (11.7829)

size -0.1103*** -0.1044*** -0.1105***

(-53.9462) (-53.8286) (-53.8327)

fix -0.1023*** -0.1029*** -0.1051***

(-39.6065) (-33.6023) (-33.4529)

11



EHIBHSE: LBFBORANE Uk 5 b B ARG R 3 518 B ASATAT

B AR 015 455 10

prof 0.5856*** 0.5556*** 0.5497***
(60.7857) (54.7893) (53.7112)

medlev 0.0616*** 0.0310** 0.0521***
(4.9535) (2.4007) (4.0177)

sdprof -0.2876*** -0.2495%**
(-18.7541) (-16.2827)

epu -0.4872*** -0.1693*** -0.4522%***
(-26.2541) (-24.4659) (-24.6360)
InM2 -0.0046** -0.0043** -0.0038*
(-2.2384) (-2.1106) (-1.8674)

eei 0.0011*** 0.0015***
(3.0900) (4.1503)

d_sen 0.0009*** 0.0009***
(2.9428) (2.9156)

uoe -0.0075*** -0.0065***

(-11.9343) (-10.2249)

_cons 0.5367*** 0.2848*** 0.5747***
(25.4105) (22.3060) (26.1323)

Robust YES YES YES
N 1357132 1357132 1357132
r2_a 0.162 0.162 0.162

BY2R 12: LBFBURAENE . SRl /e AN E VR 5 PO S R

(@) @ @)
lev lev lev

lev(-1) 0.3024%*** 0.3191*** 0.3075***

(165.3904) (113.9638) (100.6794)

epulev(-1) 0.0043*** 0.0044***
(4.0034) (4.1073)

uof*lev(-1) -0.0107*** -0.0050**
(-5.1249) (-2.2903)

size*epu -0.0006*** -0.0010*** -0.0006***
(-4.0331) (-6.2090) (-3.9826)

fix*epu 0.0094*** 0.0061*** 0.0094***
(8.3211) (5.6494) (8.3094)

prof*epu 0.0047*** 0.0033*** 0.0046***
(3.5932) (2.6141) (3.5280)

medlev*epu -0.0529*** -0.0652*** -0.0528***
(-15.0342) (-19.7757) (-14.9908)

sdprof*epu -0.0630*** -0.0517*** -0.0636***
(-8.4332) (-6.8269) (-8.5098)

eei*epu 0.3101*** 0.0527%*** 0.3010***
(23.1508) (17.5581) (21.4933)

epu*epu 0.0064*** 0.0060***
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EHIBHSE: LBFBORANE Uk 5 b B ARG R 3 518 B ASATAT

B AR 015 455 10

(10.9852) (9.8119)
size 0.0054*** 0.0059*** 0.0056***
(11.6302) (12.3794) (11.6334)
fix -0.1103*** -0.1048*** -0.1105***
(-53.9462) (-53.9035) (-53.9191)
prof -0.1023*** -0.1006*** -0.1021***
(-39.6065) (-39.7432) (-39.5645)
medlev 0.5856*** 0.5951*** 0.5820***
(60.7857) (61.0638) (59.3227)
sdprof 0.0616*** 0.0328*** 0.0591***
(4.9535) (2.6276) (4.7285)
epu -0.2876*** -0.2775%**
(-18.7541) (-17.3423)
eei -0.4872*** -0.1719*** -0.4803***
(-26.2541) (-25.4529) (-25.5688)
d_sen -0.0046** -0.0051** -0.0046**
(-2.2384) (-2.5186) (-2.2313)
_cons 0.5367*** 0.2003*** 0.5301***
(25.4105) (20.5147) (24.7860)
Robust YES YES YES
N 1357132 711283 711283
r2_a 0.162 0.056 0.063
REMer 3
BEe 13: A GFBURAHE Ik 5 AN & Vi
Loe 1) 2 4)
FE FE RE
uepu -0.0727*** -0.0727*** -0.1889***
(-7.4211) (-8.5712) (-22.5019)
size -1.2766*** -1.2766*** -0.7551%**
(-1.1e+02) (-3.4e+02) (-3.0e+02)
age 0.2696*** 0.2696*** -0.0099***
(26.7939) (59.5405) (-2.7400)
fix 0.1077*** 0.1077*** 0.4654***
(4.8921) (6.9422) (35.2490)
prof 6.0660*** 6.0660*** 6.7704***
(131.7684) (331.8772) (435.3243)
d_sen 0.0890*** 0.0890*** -0.0265*
(3.1428) (4.4569) (-1.9470)
_cons 13.6309*** 13.6309*** 8.8623***
(124.0488) (338.3020) (306.8306)
Robust YES NO NO
N 1740092 1740092 1740092
r2_a 0.153 0.015
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EHIBHSE: LBFBORANE Uk 5 b B ARG R 3 518 B ASATAT

B AR 015 455 10

Bt 14: Z2GFBURARENE . AV A E P RE 5 BF A 25 by i Rk

() @ @)
lev lev lev

lev(-1) 0.1239*** 0.3094*** 0.1279***
(75.8603) (171.1118) (69.0369)

epu*lev(-1) 0.2120%** 0.2131%**

(124.5949) (124.1674)

uoe*lev(-1) -0.0008** -0.0018***
(-2.1903) (-4.3450)

size*epu -0.0034*** -0.0027*** -0.0034***

(-12.7823) (-10.4796) (-12.9102)
age*epu 0.0009* 0.0010** 0.0009*
(1.8102) (2.0289) (1.7437)

fix*epu 0.0448*** -0.0126*** 0.0450***
(23.2140) (-6.7982) (23.3335)

prof*epu 0.0396*** -0.0129*** 0.0399***
(21.5402) (-7.2028) (21.7156)

medlev*epu -0.2817*** -0.1784*** -0.2851***

(-45.6473) (-30.1085) (-45.8474)

sdprof*epu -0.3513*** -0.3109*** -0.3574***

(-23.2753) (-21.2609) (-23.4310)
eei*epu -0.0244 0.1855*** -0.0255
(-0.6999) (34.9786) (-0.7311)

epu*epu -0.0733*** -0.0740%***

(-16.1954) (-16.3463)

size 0.0105*** 0.0106*** 0.0113***
(18.6562) (15.2956) (16.0276)

fix -0.1457*** -0.0931*** -0.1462***

(-58.9480) (-40.7430) (-59.0780)

prof -0.1282%*** -0.0850*** -0.1318***

(-49.6747) (-29.3469) (-44.0719)

medlev 0.6572*** 0.6241*** 0.6601***
(55.0247) (56.6209) (55.1661)

sdprof 0.2278*** 0.2401*** 0.2279***
(14.2896) (16.3238) (14.2695)

epu 0.2842*** 0.2891***
(6.4540) (6.5684)

InM2 -0.0070*** -0.0081*** -0.0072***

(-11.3684) (-12.6120) (-11.4547)

eei 0.0130 -0.2771%** 0.0135

(0.2958) (-34.4494) (0.3062)

d_sen -0.0044** -0.0038* -0.0044**
(-2.2302) (-1.8822) (-2.2121)

uoe 0.0009*** 0.0013***
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EHIBHSE: LBFBORANE Uk 5 b B ARG R 3 518 B ASATAT

B AR 015 455 10

(2.9652) (3.8635)
_cons 0.0373 0.3003*** 0.0266
(0.7632) (23.3420) (0.5438)
Robust YES YES YES
N 1357132 1357132 1357132
r2_a 0.173 0.163 0.173
Bt 15: L GrBURAHA € It 5 Sl A AV 5 1 R e
uof €y ) (4)
FE FE RE
uepu -0.0755*** -0.0755*** -0.0750***
(-3.2e+02) (-2.0e+02) (-2.0e+02)
InM2 0.1803*** 0.1803*** 0.1789***
(354.4226) (1.0e+03) (1.0e+03)
eei -1.1045*** -1.1045*** -1.1068***
(-2.2e+02) (-3.0e+02) (-3.0e+02)
_cons -0.0680*** -0.0680*** -0.0621***
(-6.4660) (-15.6573) (-14.1204)
Robust YES NO NO
N 1739706 1739706 1739706
r2_a 0.428 0.335
B 16: ZGFEURAHENE . Sxibrh /e AN e VERLEE 5 53 A S5 by 9 B i
(€ 2 (©))
lev lev lev
lev(-1) 0.1242%** 0.3140*** 0.1193***
(75.9639) (111.3322) (39.6772)
epulev(-1) 0.2124*** 0.2124%***
(124.8511) (124.6056)
uof*lev(-1) -0.0060*** 0.0045**
(-2.8587) (2.1078)
size*epu -0.0036*** -0.0027*** -0.0036***
(-13.7093) (-10.7154) (-13.9023)
age*epu 0.0465*** -0.0106*** 0.0467***
(24.1346) (-5.7630) (24.2833)
fix*epu 0.0390*** -0.0139*** 0.0389***
(21.2037) (-7.7196) (21.1878)
prof*epu -0.2870*** -0.1722*** -0.2889***
(-46.5269) (-29.3021) (-46.6397)
medlev*epu -0.3846*** -0.3231*** -0.3935***
(-25.3329) (-22.0862) (-25.6355)
sdprof*epu -0.1918*** 0.1845%** -0.2193***
(-5.1898) (35.4686) (-5.7292)
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AN AR R R 5 il AR A R S U R K R AT AT B AR 015 455 10 1

eei*epu -0.0880*** -0.0911%**
(-18.3152) (-18.4783)

epu*epu 0.0083*** 0.0071%** 0.0082%**
(17.0800) (14.6139) (16.5897)
size -0.1477%** -0.0954%** -0.1480%**
(-59.9463) (-42.1805) (-60.0790)
fix -0.1295%** -0.0830%** -0.1295%**
(-50.2309) (-32.9899) (-50.2502)

prof 0.7038*** 0.6700%** 0.7081%**
(62.7821) (62.3393) (62.4914)

medlev 0.2657*** 0.2658%** 0.2749%**
(16.9842) (17.9120) (17.2712)

sdprof 0.4924%%x 0.5289%**
(10.5323) (10.9011)

epu 0.2120%%* -0.2696%** 0.2476%**
(4.6293) (-35.1166) (5.1628)

InM2 -0.0054%** -0.0050** -0.0056%**
(-2.7429) (-2.4257) (-2.8125)

eei -0.2754%** 0.1976%%* -0.3168%**
(-5.4931) (20.5814) (-6.0434)

d_sen -0.004** -0.000 -0.000
(-2.230) (-0.036) (-0.094)

uof 0.171%** 0.191%**
(26.951) (28.258)

_cons 0.037 0.593 %% 0.73g%%x
(0.763) (26.198) (4.499)

N 1357132 1356882 1356882
r2_a 0.173 0.163 0.173

E: ZNFRAEABTITRRRSCA RIS, FFEE ATTRRIIAR . QBT I8 4 2
RKHPHINE, HFLEFFRR LEY 5] SN T 8 AL

ElL N R

Sk 5| RTER:
(1] RZE. SR, BURFHESD 5 b E e 2R A= 48 T [T, i ke 5. 2017, (1) :5-24.

MRARBERTRE (PEILER) KEMTIELZ BERSWE EERXAFLZROEFH
& (BFEREE. 2F. MR, BESLEMFTBRIETHFA:

Bl (RREFSHE REKRZE (2017), ZHE CHE TSR Mk
(http://www. ciejournal. org) FifET#k.
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