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DI (HH)
DI (EH)
In/;

J

InGDP;

Constant

=X

R-squared

M)
In Vi
3.288***
(0.580)

-2.562*
(1.317)
0.0763
(1.086)
16.51**
(7.274)
15,493
0.267

@
Inz,,;
1.660***
(0.196)

-0.638
(0.390)
0.0238
(0.314)
2.062
(1.842)
15,493
0.137

©)

Inmny,;

1.627***

(0.434)

-1.924
(1.179)
0.0524
(0.984)
13.45%*
(6.666)
15,493
0.270

4
In Vi,

2.614%%*
(0.683)
-2.531*
(1.353)
-0.0106
(1.088)
15.85%*
(7.343)
15,493

0.266

®)

Inzy,;

1.183%#%
(0.210)
-0.627
(0.401)

-0.0186
(0.313)

2.244
(1.858)
15,493

0.133
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DI (=571%)
DL=571%)

InZ;

InGDP;

Constant

HEX|

R-squared

N HPANSESSS

In Vi,
4 239%**
0.377)

-1.965
(1.347)
0.159
(1.068)
14.01*
(7.272)
13,940
0.292
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)
Inzy,;
1.864***
(0.132)

-0.748*
(0.410)
-0.00384
(0.318)
2.440
(1.874)
13,940
0.154

©)

Inny,;

2.385%**

(0.280)

-1.217
(1.186)
0.163
(0.950)
11.57%
(6.503)
13,940
0.294

@

In Vi

2.096***

(0.184)
-1.923
(1.402)
0.195

(1.126)
13.39%
(7.686)
13,940
0.290

®)

Inay,;

1.128***
(0.0657)
-0.718*
(0.404)
0.0237

(0.324)
2.034
(1.912)
13,940
0.157

e 1%, M 5%, "= 10% DK SARIO2 QOIS Lt ARIDEaTI- SRERMRIRE 20| NS AISE!

[S3=4

®)

Inmny,;

1.431%
(0.566)
-1.904
(1.195)
0.00802
(0.986)
13.60**
(6.699)
15,493
0.270

©®)

Inny,;

0.968***
(0.141)
-1.205
(1.221)
0.172

(0.979)
11.35%
(6.719)
13,940
0.292
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BN 4

MAEHE  SHEE X[0] HEHEA AT

oha © 13.351 14.163 -.812 1.982 9.450

oHal (1) 13.351 12.795 .bb5 1.798 9.450
oHa 2(3) 13.351 11.766 1.585 1.343 9.450
0Hal 2(4) 13.351 11.213 2.137 1.285+ 9.450
0Ha (5) 13.351 11.490 1.861 1.276 9.450
o A 29.781 23.233 6.548 2.173** 27.208
02 Z(1) 29.781 21.634 8.148 3.5699*% 27.208
HIZ= OiE &(3) 29.781 21.820 7.961 3.520* 27.208
02 S(4) 29.781 22.364 7.417 3.491* 27.208
02 5(5) 29.781 22.273 7.508 3.456* 27.208
o A 20.245 11.421 8.825 343%* 14.854
oHal (1) 20.177 17.429 2.748 793%* 14.785
AMHAY oHa 2(3) 20.177 17.691 2.485 .653** 14.785
0Ha 2(4) 20.177 17.585 2.592 .626%* 14.785
0Ha (5) 20.177 17.613 2.564 .610** 14.785
7 1) MREHS OXED(Q] ST HIDREDIAS ofgt,
2) £Z F0I2 UHZ)(Nearest Neighbor Matching) SAIZIO[H, () O]
3) *, ¥, = 2Bt 1%, 5%, 10%01M SR opfat
NSV RN

ol
184
E

ol
i)

i{>§
rr
o
£l
=
N
ﬂ
1o
+

Bl 5EA

MAEE  SMEE Aol BEER  XAEH

O 278.35 378.06 -99.70 80.39 241.04
oha &(1) 278.35 318.62 -40.16 53.34 241.04
0He 2(3) 278.35 300.82 -22.46 37.07 241.04
e 3(4) 278.35 287.21 -8.85 34.14 241.04
0 &(5) 278.35 291.48 -13.12 33.63 241.04
OHal & 1,166.86 = 727.77 439.09 = 152.48*  1,134.32
O (1) 1,166.86 | 622.41 544.45 284.16+ | 1,134.32
xS 0iE 2(3) | 1,166.86  652.02 51483 | 28542+  1,134.32
0Ha =(4) 1,166.86 | 683.01 483.85 283.67+ | 1,134.32

0Ha =(5) 1,166.86 = 668.76 498.10 281.46+  1,134.32

oHa 571.97 262.16 309.81 14.55** 505.48

ofr
1%
=

o
i)

O (1) 566.47 454.32 112.15 38.63** 499.97
MH|IAY s 2(3) 566.47 480.41 86.05 35.89% 490.97
0He =(4) 566.47 478.53 87.94 34.73% 499.97
0Hs 2(5) 566.47 481.72 84.75 34.12% 499.97

3 1) MAREHS ORI, SHEHe HIOXIE7 1S ong
2) A2 F0IR Oi&(Nearest Neighbor Matching) 2AIZTI0I0, () Qto] SAl= DHAISH BEX|O| 4
3) ** e 27 1%, 5%, 10%0A SolEiS opjEt,

I=HPSINESSSS

2017 KIEP RaiR H2yy

g
SHEE
10.067
9.784
8.883
8.458
8.695
21.015
19.190
19.508
20.040
10.948
8.182
12.693
12.897
12.862
12.891

Mg
SR
329.79
285.75
270.87
255.31
260.11
700.70
589.36
624.66
655.47
641.70
242.44
404.88
430.09
429.80
432.35

=S

x|
-.617
-.333
.567
.993
7.555
6.193
8.018
7.700
7.167
7.260
6.672
2.091
1.887
1.923
1.893

TR
X0l
-88.75
-44.71
-29.83
-14.27
-19.07
433.61
544.95
509.65
478.83
492.61
263.04
95.09
69.89
70.17
67.62

(el F)

BEHX
1.416
1.429
1.041

.983
972
2.133**
3.548*
3.516*
3.486*
3.462%
.260**
.686%*
.b83**
.560**
AT

151.14%*
283.97+
2856.34+
283.61+
281.41+
14.14%*
37.46%
34.93*
33.77%
33.17%



B 7. 3Es WY BNZL: Q0T mEEARI 487 mEsy

MRER SHEH X0 BEEA MR SAEH X0 HEHERt
e 19.946 22.386 -2.110 1.431+ 23.694 26.010 -2.315 1.315+
O (1) 19.946 22.314 -2.368 1.493 23.694 25.202 -1.508 1.470

%;_%J}r 0 =(3) 19.946 22.239 -2.293 1.295+ 23.694 25.583 -1.889 1.380
o 0He =(4) 19.946 22.651 -2.705 1.213* 23.6%4 25.913 -2.219 1.285%
0 2(5) 19.946 22.364 -2.418 1.160* 23.6%4 25.575 -1.880 1.223

OHa & 20.742 21.509 -.766 140%* 22.922 23.875 -.953 g4

o &(1) 20.742 20.675 .068 196 22.922 23.100 -.178 197

HE 0 &(3) 20.742 20.921 -.178 161 22.922 23.341 -419 162*
OHa 2(4) 20.742 20.992 -.249 .158 22.922 23.405 -.483 159**

OHa 2(5) 20.742 21.033 -.291 156+ 22.922 23.446 -.524 156**

oHa 21.249 13.733 7.516 135%* 25.164 20.436 4.728 139%*

OFE 2(1) 21.246 20.859 387 .203* 25.161 25.233 -.072 212

M|~ 0Ha 2(3) 21.246 20.948 .298 196 25.161 25.442 -.280 .206
e 2(4) 21.246 20.946 .300 A72+ 25.161 25.456 -.295 183

0 2(5) 21.246 20.922 324 159* 25.161 25.438 -.276 169

3 1) MAREHS CREYIY, SHEHS HIOXE7 S ooft
2) A2 F0I2 0= (Nearest Neighbor Matching) EAIZATI0ID, () Qto] £AK= THAISH HER|Q| 2
3) ** e 27 1%, 5%, 10%0A SolEiS opjst,

I=HPSINESSSS

= =2 [N
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