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(2)

(3)

VARIABLES N mean sd min max
KREUNFEE 15,079 9.348 15.50 0 147
BEEBRER—/—8 15,079 0.843 1.460 0 13
/8 15,088 0.0113 0.113 0 3
IZEDD 15,088 0.00881 0.0963 0 2
In R TS 13,736 10.17 1.595 5.620 14.86
In/INFETEEL 15,061 5.450 1.383 0 8.658
INBRB 52K 15,014 4.640 1.612 0 8.662
In15/% A X 15,052 8.069 1.569 1.099 11.48
In15-64m A\ 15,058 9.639 1.544 2.197 13.33
In65m LA _E A 15,064 8.973 1.357 2.197 12.13
Thhdse 15,088 0.0370 0.204 0 3
—ARE 15,088 0.0277 0.176 0 3
B/ EMERK 15,088 0.0849 0.369 0 5
INEEF /X /N\FozE 6,874 3.507 0.792 0 5.595
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(1) (2) (3) (4) (5)
VARIABLES N mean sd min max
B/ EMEHK 376 3.407 6.290 0 52
Thh e 376 1.487 2.375 0 19
—RE 376 1.112 3.231 0 27
RIS 376 0.455 1.519 0 17
IZEDD 376 0.354 1.189 0 10
RESYNE 376 3.169 0.778 1.946 5.049
InZE A 376 4.006 0.715 2.795 5.773
In4 EF i A0 376 4.712 0.808 3.435 6.820
In— A&7V BERTE 376 7.956 0.137 7.651 8.590
In/INGEJE £ 376 2.164 0.158 1.708 2.445
IN KB/ INTE T 376 2.589 0.142 2.174 2.863
INB8JE5 - e X —/Y— 376 0.240 0.247 -0.446 1.033
INBR R JE 2K 376 1.539 0.158 1.131 1.975
In/X > /N\FezE 376 5.166 0.793 3.584 7.180
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mHETH _HEEE EF/ U HY

(1

()

(3)

(4)

(5)

iﬁzig FABK  BE-A  FAEL  FRIE
VARIABLES o * 2 e s
In EF/NUINTEE 0.0187 0.0142 0.00624 -0.00202 6.86e-05
(0.0173) (0.0106) (0.00742)  (0.00831)  (0.00654)
lagl ThHVE -0.215%**  0.0235%**  0.0576%**  0.0717***
(0.0118) (0.00826)  (0.00924)  (0.00728)
lagl —&RE 0.0209 -0.262*%**  0.0543***  0.00815
(0.0141) (0.00985) (0.0110) (0.00869)
lagl B /Y -0.0219 -0.0151 -0.0429%*  0.0650%**
(0.0267) (0.0187) (0.0209) (0.0165)
lagl IZEM D 0.165%** -0.0296  0.0970%**  -0.179%**
(0.0282) (0.0198) (0.0221) (0.0174)
In RBIATIF 0.531*** 0.185%** 0.147%** 0.00500 0.209%**
(0.108) (0.0665) (0.0466) (0.0521) (0.0411)
In INFEIEHK -0.0631 -0.00590 -0.00874 -0.00933 -0.0576*
(0.0852) (0.0522) (0.0366) (0.0410) (0.0323)
In BREIEH -0.116* -0.0194 -0.00806  -0.0799***  -0.00992
(0.0641) (0.0392) (0.0275) (0.0308) (0.0243)
KREUNFIEH 0.00327***  0.00234***  -0.000761 0.00139*** 0.00119***
(0.00112)  (0.000687)  (0.000481)  (0.000538)  (0.000424)
BEERER—/—% -0.0310***  -0.00265  0.00586*** -0.0117*** -0.0110***
(0.00505)  (0.00309)  (0.00217)  (0.00243)  (0.00191)
In15 MARFHAR -0.0460 -0.0237 0.00495 -0.0438 0.0254
(0.0699) (0.0429) (0.0301) (0.0336) (0.0265)
In15-64 A O 0.482%** 0.166** 0.0587 0.178%** 0.0797
(0.133) (0.0814) (0.0570) (0.0638) (0.0503)
In65 ML EAD LO11**¥*  0.464%*%*  0,140%%*  0.324%** 0.0706*
(0.108) (0.0660) (0.0463) (0.0518) (0.0408)
lagl B/\UEME$ -0.0842%**
(0.0124)

TETH_FEEE EF/ A \UoHY
(1) (2) 3) (4) (5)
FHREN
VEME O FERDN HR-K  FEBEA FHRICE
VARIABLES % ES = AV ja)Y o]
In EF/NUINFEE -0.0997** -0.0101 -0.00453  -0.0490%*  -0.0355**
(0.0400) (0.0242) (0.0165) (0.0192) (0.0150)
lagl ThhvsE -0.238***  0.0338***  0.0735***  0.0737***
(0.0126) (0.00857)  (0.00997)  (0.00781)
lagl —AZE 0.0368**  -0.336%**  0,0712*** 0.0139
(0.0158) (0.0108) (0.0125) (0.00980)
lagl B4/ 0.00137 0.000840  -0.0474**  0.0711***
(0.0281) (0.0192) (0.0223) (0.0175)
lagl [CEM D 0.179%*** -0.0178 0.104***  0,193***
(0.0298) (0.0203) (0.0236) (0.0185)
In EBFTF 1.448***  (.558***  0.211%**  (0.341***  (.351%**
(0.109) (0.0659) (0.0450) (0.0523) (0.0410)
In /NFERE#K 0.163 0.0234 0.00725 0.0654 0.0245
(0.195) (0.118) (0.0803) (0.0935) (0.0732)
In BREFEHK -0.255* -0.154* -0.0364 -0.0640 -0.000493
(0.139) (0.0839) (0.0572) (0.0666) (0.0522)
REUNSEIEH 0.00814***  0.00570*** 0.00305*** -0.000751  0.00135
(0.00272)  (0.00165)  (0.00112)  (0.00131)  (0.00102)
BEERER—/I—H -0.0189* 0.00159 -0.00684  -0.00516  -0.00995**
(0.0103) (0.00623)  (0.00425)  (0.00495)  (0.00388)
In15 HRiFA D -0.185 -0.103 -0.0131 -0.0837 0.0798
(0.207) (0.125) (0.0856) (0.0996) (0.0780)
In15-64 AL 0.498* 0.250 0.104 0.141 -0.0578
(0.282) (0.171) (0.117) (0.136) (0.106)
In65 LA EAD 0.281%**  0.161%**  (0.133*** 0.0274 -0.0341
(0.0997) (0.0603) (0.0411) (0.0479) (0.0375)
lagl B/ EFEH -0.0822***
(0.0133)
Constant S22.08%*%  _8.843%** 4 ATQX¥F*  4.792%**  3.8)g%Hx
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HERFR_HEE

(1)

(2)

(3)

(5)

fzig RPN FE-A  FREA  FRICE
VARIABLES # = = i 2
lagl THAY3E -0.0893** 0.0645* 0.00143 0.108%**
(0.0429) (0.0341) (0.0406) (0.0310)
lagl — &R E -0.0271 -0.0831***  0.118%**  (0.0958***
(0.0342) (0.0272) (0.0324) (0.0247)
lagl B /Y 0.0403 -0.184%**  (.558%** 0.277%%*
(0.0863) (0.0686) (0.0817) (0.0625)
lagl [TEM D 0.337%** -0.286%** 0.159* -0.0851
(0.0857) (0.0681) (0.0811) (0.0620)
In /X2 INFEZE 0.503 0.513 -0.363 1.051** 0.640*
(0.892) (0.492) (0.391) (0.466) (0.356)
In EF/NFEE 0.483 -0.287 0.544 0.00209 -0.0872
(1.231) (0.672) (0.534) (0.636) (0.487)
In—AN&-YERRME 2,111 -0.00299 0.687 -2.721%* -2.163**
(2.347) (1.411) (1.121) (1.337) (1.022)
In ZNGETE 3 1.638 -12.26%%* 0.616 8.555%* -12.92%*+
(7.758) (4.355) (3.460) (4.124) (3.153)
In REUNFEIEH 2.221%* 0.412 0.0643 0.666 0.885%*
(1.080) (0.591) (0.470) (0.560) (0.428)
nBEEHRER—/1N—% -1.246%%* 0.194 -0.152 -1.062%** -0.256
(0.414) (0.225) (0.179) (0.213) (0.163)
In BRE 5 -12.69%** 0.340 -1.975 -8.516%** 1.143
(4.594) (2.510) (1.994) (2.376) (1.817)
In 4 A0 -18.57** -7.470% 3.315 -10.89%** -3.991
(7.449) (4.192) (3.331) (3.970) (3.035)
InZEAQ 11.10** 2.374 7.735%** 0.107 -6.600%**
(4.770) (2.655) (2.109) (2.514) (1.922)
In EEEHAD 26.00%** 11.09%* 3.190 11.42%* 4.842
(9.214) (5.028) (3.995) (4.761) (3.640)
lagl B/SUEMEH 0.192%** 30

(0.0363)



CHETA M EE EF /UL

HETA_HEREfE EF/ UL

(1)

(2)

(3)

(4)

(5)

(1) (2) (3) (4) (5)
f::; FANK  FHE-F  FABA  FRCE
VARIABLES - * 2 e n
lagl Th V3£ -0.191***  0.0336***  0.0713***  0.0783***
(0.00790)  (0.00538)  (0.00626)  (0.00479)
lagl — A% 0.0512***  .0.248***  (.0717***  0.0238***
(0.00962)  (0.00655)  (0.00762)  (0.00584)
lagl BEh /XY 0.00444 -0.00421 -0.0344*%*  0.0692***
(0.0179) (0.0122) (0.0142) (0.0109)
lagl IZE M 0.188*** -0.0153 0.109%**  .0.162***
(0.0194) (0.0132) (0.0153) (0.0117)
In RBAIT 0.315%*x* 0.125***  0.0611***  0.0611***  0.0702***
(0.0325) (0.0197) (0.0134) (0.0156) (0.0120)
In /NFETE 3 0.0288* 0.0150* 0.00445 0.00874 -0.000525
(0.0147) (0.00893)  (0.00608)  (0.00708)  (0.00542)
In SREEH -0.00930 -0.00203  -0.000665 -0.00594  -0.000827
(0.0115) (0.00696)  (0.00474)  (0.00552)  (0.00422)
RENFEH 0.00305***  0.00221*** 0.000731** 0.00123*** (0.00105***
(0.000758)  (0.000462)  (0.000314)  (0.000366)  (0.000280)
BEERER—/I—H -0.0323***  -0.00373*  0.00593*** -0.0121*** -0.0107***
(0.00347)  (0.00211)  (0.00143)  (0.00167)  (0.00128)
In15 @R H A QD 0.0205 0.00729 0.00370 0.00428 0.00560
(0.0128) (0.00779)  (0.00530)  (0.00617)  (0.00473)
In15-64 & A O -0.161%**  _0.0730***  -0.0248***  -0.0475***  _0.0158**
(0.0214) (0.0130) (0.00885) (0.0103) (0.00789)
In65 ML E AR 0.195%**  0.0892***  0.0299***  0.0577***  0.0170**
(0.0208) (0.0126) (0.00858)  (0.00999)  (0.00765)
lagl B/NVEMER -0.0209**
(0.00821)
Constant S3.605% %%  _1.468%**  _0.684%**  .0.718%**  .0.752%**
(0.351) (0.213) (0.145) (0.169) (0.129)

f::; FEPK  FE-A  FEWA SRS
VARIABLES -4 * 2 i b
lagl Thh¥sE -0.185%**  0.0348***  0.0778***  0.0786***
(0.00786)  (0.00534)  (0.00625)  (0.00478)
lagl —AE 0.0536***  -0.248***  0.0768***  0.0257***
(0.00964)  (0.00656)  (0.00767)  (0.00586)
lagl BEHL /8> 0.00654 -0.00364  -0.0316%*  0.0723***
(0.0179) (0.0122) (0.0143) (0.0109)
lagl IZEMDH 0.194*** -0.0121 0.115%*%*  _0,158***
(0.0194) (0.0132) (0.0154) (0.0118)
In REHRAE 0.377***  0.147***  0.0614***  0.0861***  0.0851***
(0.0334) (0.0201) (0.0137) (0.0160) (0.0123)
In /NSEFESL -0.00930 -0.00742 0.000607 -0.00175 -0.00268
(0.0329) (0.0199) (0.0135) (0.0158) (0.0121)
In BRETEH -0.0219 -0.0114 0.000231  -0.00837  -0.00256
(0.0225) (0.0136) (0.00924)  (0.0108) (0.00826)
KREUNEIER 0.00395***  0.00278*** 0.00159***  -0.000701  0.00112**
(0.00141)  (0.000851)  (0.000579) (0.000677)  (0.000517)
BEE#RER—/—# -0.00736 0.00101 -0.00101 -0.00278  0.00486***
(0.00509)  (0.00307)  (0.00209)  (0.00245)  (0.00187)
In15 FRAmA D -0.104***  .0,0609***  -0.0180 -0.0232 0.000644
(0.0382) (0.0231) (0.0157) (0.0184) (0.0140)
In15-64 AR 0.178***  0.0908** 0.0304 0.0416 0.0128
(0.0605) (0.0365) (0.0248) (0.0290) (0.0222)
In65 L EAD 0.259***  0.135%**  0.0767***  0.0406** 0.0102
(0.0333) (0.0201) (0.0137) (0.0160) (0.0122)
lagl B/\UEFESL -0.00811
(0.00818)
Constant -6.783%*¥*  2.94***  _1431%**  _1388%**  _] 060***
(0.590) (0.356) (0.242) (0.283) (0.217)
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