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B4 Z T Zz T
OLS OLS Heckman
3B 24 7= U S 5 S5 {Eh B RS 1.637%%% 1.559%%k* 1.508%%*
(0.323) (0.292) (0.511)
<{IFEFHAB RXR—XIXEHEEE>
FEE 76.05%k3%k*k 10.20 62.15%%
(23.61) (9.602) (27.64)
= 36.02%% —0.809 31.54
(17.20) (9.791) (26.34)
IR F 32.55% —8.094 36.10
(18.20) (11.56) (43.33)
= 29.17% 5.506 83.25%%
(17.18) (11.53) (37.56)
= 9.541 32.95%%* 81.60%%
(21.47) (15.39) (37.88)
=T —30.67 3.009 29.64
(23.80) (11.58) (31.95)
Z D th 12.19 —-11.01 1.141
(25.69) (15.31) (49.20)
JEEH I E<ANR—X S DODSFE> —27.53 1.141 —23.50
(23.66) (8.385) (22.93)
B E1 5.295 —7.026 —23.74
(11.30) 1217 (32.85)
ABmE2 9.462 12.30 76.46
(23.17) (45.66) (65.38)
AR ES —67.72% —90.62%% —361.5%
(36.49) (45.82) (213.7)
B E4 —130.7%%* 112.2
(60.02) (271.6)
<K=EFHF R—X(FKIEXZEH>
| -#es -2t 54.85%%%  36.49%%% —4.805
(18.43) (10.49) (26.94)
|s=remmes 76.63%%% 42 .02%* —-14.92
(13.70) (16.88) (42.65)
| =7 127.0%% 23.46 103.1
(53.54) (31.10) (69.36)
|z 70.75%%% —-2.185 8.495
(14.69) (20.02) (51.78)
|e= 866.4%%% 443 .8% 290.6
(65.21) (255.4) (196.2)
| = 293.9%%%  94.84%%% 86.82
(63.11) (28.90) (89.01)
|t=ar - == 18.19 30.93 43.88
(40.36) (30.60) (85.94)
| B2 Akox == 14.25 —-17.31 —83.68
(31.64) (35.31) (159.5)
| ser 113.1%% 115.9%% —-82.33
(46.43) (56.99) (129.0)
| = - s m5E 119.7 67.30%% 116.1%%
(74.34) (33.74) (52.98)
| =Ae—> 59.07 34.44 79.35
(47.40) (39.98) (268.8)
ZDte 18.86 61.83k*% 33.94
(34.09) (23.89) (61.27)
F{H oD kL 12.90%% —8.202%* —16.22%
(6.137) (4.836) (9.123)
FEIR 81.43%%k*k —26.00%%k*
(12.58) (9.435)
F 0 3.858%%* 1.019% 1.329
(0.634) (0.559) (1.291)
FhHeEE 2 2.582%k%*k 2.880%*k* 2.748%%
(0.793) (0.816) (1.399)
=)L XEE 263.2%%%
(84.41)
TE 39.49 164 .3%%% 11.41
(35.60) (26.97) (87.39)
EEXEK-TAERRE - I EFRE ves ves ves
included?
Observations 2,332 1,755 1,229
R—squared 0.407 0.405

Robust standard errors in parentheses

**k*k p<0.01, ** p<0.05, * p<O.1
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