DISCUSSION PAPER SERIES
August 2010

No0.1005

MR U & B AERENE ]~

FRRSE: R

& HE L

VAR, BREmreg a4 o BRIIZE B (#20330062) DRFFEREO—EHTH B,



1. IZIL®IC

ARE, BH (2010) 1IZBWT, BEOHEAIZ XL > THEN LEnn o 25t EoT
DRERZEL O LD THDH, AROHEKIZLL FO@EY Th 5, IRHEHITIE, %H (2010)
OMEEFENT 5, 3 ®iTiE, HH (2010) [TULERT X 72 b AR PR B O 2E R0 72
HeEREREHET D,

2. ¥%5H (2010) OREE

BESCHENENANERZIER L, FOERMNPHEAEEMEZ M\ LS50 L Ak
12, PRAATERCERTRE & W o IR T B E D EE AR LR L, £OERED
Fio, BEEOLEENEE ERSEHZLE, LRTL D ZL OMRENER L T D,
% H (2010) TIZ, 2000 42> 5 2006 40 H AR A 1= IFHA (Japanese General Social
Surveys, JGSS) 'OfEIET — & & T, BLEHE ORERIRIED, JrEEEEONREN R
FIETHLIEERICHGZ DREMEELHEE L TWD, 12720, ER - EREFETD
L ITARBEEDEFICB T DL O R LTS L oI, BELEES (i) O
i, MmO RBERAFET D, ZOMORFEEROZELATRERREY 222 b
2—/L 57201, HH (2010) TIE, BEEE ORFEREITECEFEELEORIT &
WD T T RMVEZE R DT, FERENEERICE X2 2 EEZ L Tnd, B
R, T4 (A1) 2 &/ % (Ordinary Least Squares, OLS) T,
Z LT, (A1) & eRas (A2 ) 2 #EZ %0 (Instrumental Variable regression model,
IV) LHEEsHEE5 /1 (Treatment Effect Model, TEM) THE L T\ 5,

Inw, = «, + a,BadHealth, + ,Educ, + a,Exper, +a,Exper;

+a,Tenure, +a Tenure; +a, X, + agYear, + o Local, +u, (A1)

BadHealth, =y, + 8,HPL, + S,Exercise, + S,Sportclub, + y,Educ, + y,Exper,

+y,Exper’ + y,Tenure, +y.Tenure: +y, X, +y,Year, + y,Local, +V, (A1)

FNENOEBDOEFRE, XALIZELDZEY THD,

' HAJR General Social Surveys (JGSS) 13, KRPRAG2EKT: IGSS Mgttt > & — CUEFMFER
FLAE H ANGR & AL SR A L RIMFEILR) 23, R RSB A E i O W 1 %25 1F C
EiiL TWAHET ey 27 FTH D,



<F Al>

ST OFER, BHECBO TIEFREBOE(LICH > TEERPARICEDL T L
DRI, FFCEIICRDIZIEZDEENRENW LN ghoTl, —hHT, LI
BT, R L EeROMICHMERRRBERIZEO bR oTlz, £, B
FHOWREOUFIZEB L TV D DL, FAOREREFEEHTH Y, EEEEEOT
MEOWBEIZEL TWD LW ZEIEFRO NN T,

3. il T

= 2A IZIX, FRNOSHTICHWEEROTLRFEENE LD LN TWD, £,
A3 X, AR LIz FIECTHEE LTS48 ((AD) ) 3 K OEREERIE ((A2)
) OFREZELOHTELOTHD,

<F A2>
<F A3>

235 3Lk
HHIEA (2010) THERKUE L 5@ ERENE ], [ RHAEIOTIEMERE], Vol.601, 25-36 H.



#F AL EBEOES

¥4 Lim X o#GD)

kel

WAL
Ee&FE M) [w]
AERE X I —  [BadHealth]
PN
HEFH  [Educ]
BLEFEL (E5)  [Exper]
SRS (Bi)  [Tenure]
KIS I—
TAE A X —
- ZEVINEZES
JEGE
LS EES
ER - HA - BV - KEE
Gl TES
EIFE3E - /e
/=40
&xfh - PRBRFE
FEhpESE
fHk - BE—E R
N« fEpkt— b 2%
BE - Y — R
B - S —Ee R
IS
BRAEZ SR
R 2 X — [HPL]
TEEIEE &4 X — [Exercise]

RIEEDFTE (RITE O J5 B H]X52)

HEOMFARIEN, [HFED K<) « TR THhIURLE & 54—,

IR E COIBREESL,

= Pl - AEFH -6

B OBHEAER, 72720, VELLFORANIERF L T2,
WEEEI00ANLL ETHIUTLIZ & 57 I 2K,

BEMOKERIIEFE L TOIUE 1L 280D 4 S —2%,
HEEREICIEE LU, 1 28D S —2%,
BIERICHEE L CWUE, 1 2ES 42 —2%,

R A BHG - AEEICEE L T0UE, 12D 2 I —42%%,
HEREZEICHEE LWL, 1 2RD 2 S —25%,

53 - INBEICERE L TOUT, 1 2ED 2 I —25,
RATEICEFE L COUE, 12854 3 2%,

SR ARBREEICEE L0 UE, 1 2ERD Z S R
RENPERICHEE L WL, 12854 I —285,

B - WBE— e R IR - fok - HHGE, A5, BUsEififEE 2 S i)
PR - @Ak — A EIIEFE L TONISE, 12D &2 S —5,

HE R —EREIHEE L TWIUE, 128D 2 —25%,

EE - S —EREIEF L 0L, 12D 2 I —25
NBITHERE L T0IUE, 1285 4% I —25,

20034 ELLED Yo LA & B A I —TEH
WEZHEILL FEE) L CuoiuiE 1 & & B S —E5

AIR— 7 F T K I —[Sportclub]  AR—YPEIRD N —TEITIMA L TOIIE 1 & & D5 S —25,

3

IZEEE L CUWUTLE B & X — 24,



HFRNF [Year]

FEGDP(JKT) MBI THERBERARE G4
KR wBE [HEE G J

R, S5E (2010) 22RO Z L&,



A2, FLRHEEH R

PERI Tk
AR R 30-547% 55mk LA L
A EsiE = T D I ESE = D Ir
¥ R EERAE Y EERAE Y TR YEfR 2=
NAE L
Eax (FM) 0.257 0.163 0.259 0.163 0.304 0.659 0.327 0.699
AR A X — 0.155 0.362 0.157 0.364 0.184 0.387 0.187 0.390
[EPNETES
HEFE 13.529 2.452 13.539 2.450 11.756 2.961 11.950 3.010
EF (EF) 23.661 8.080 23.696 8.061 45.205 7.669 44,708 7.782
BEEFHC (Bi) 16.143 0.384 16.279 9.359 24.937 16.095 26.626 15.655
KEFEFI— 0.329 0.470 0.330 0.470 0.149 0.357 0.147 0.354
Tt
JEMOKFESE 0.021 0.143 0.021 0.144 0.130 0.337 0.144 0.352
e e 0.120 0.325 0.121 0.326 0.146 0.354 0.144 0.352
LS EE S 0.273 0.445 0.274 0.446 0.223 0.417 0.232 0.423
A HA BV - KGESE 0.006 0.075 0.006 0.076 0.006 0.080 0.005 0.070
EELTIES 0.085 0.279 0.084 0.278 0.050 0.218 0.049 0.216
iz le SN 0.146 0.353 0.145 0.352 0.122 0.327 0.125 0.331
/=40 0.021 0.143 0.021 0.144 0.016 0.126 0.017 0.130
&fh - PRBRFE 0.028 0.164 0.028 0.165 0.019 0.137 0.021 0.143
REPEZE 0.011 0.106 0.012 0.107 0.020 0.141 0.018 0.134
T - WE—E R 0.050 0.219 0.051 0.219 0.020 0.141 0.022 0.147
EE -tk — b 2% 0.031 0.173 0.031 0.173 0.028 0.164 0.027 0.162
HE - —e R 0.036 0.186 0.036 0.186 0.022 0.148 0.017 0.130
B - S —Ee R 0.004 0.066 0.004 0.067 0.006 0.080 0.007 0.085
NS 0.054 0.225 0.054 0.227 0.018 0.134 0.016 0.125



R

BRI R 2 X — 0.288 0.453 0.288 0.453 0.356 0.479 0.366 0.482

EENEE X I — 0.226 0.418 0.228 0.420 0.215 0.411 0.225 0.418

AR=Y I T THI— 0.355 0.479 0.357 0.479 0.332 0.471 0.342 0.475
RIS

FEGDP(JKH) 51.685 1.940 51.684 1.938 51.956 2.040 51.999 2.064

RFER 4.814 0.418 4.815 0.418 4.763 0.427 4.751 0.428
BIAMES (18 A% 1585 1564 937 818




#A2. i

PERI Qi
AR R 30-547% 555 LA I
YT EsiE = T D I e =2 T D I
¥ R RS RS P 7
NAE L
e (5H) 0.140 0.148 0.172 0.174 0.147 0.242 0.171 0.279
AR A X — 0.146 0.353 0.130 0.337 0.149 0.356 0.138 0.345
[EPNETES
HEFE 12.874 1.945 13.060 2.025 11.228 2.167 11.333 2.175
BEFE (EH) 25.069 7.653 24.614 7.900 44,664 7.070 44,902 7.408
BEEFE (Bi) 11.247 8.157 13.761 8.578 20.998 13.965 25.042 13.849
KBS I — 0.184 0.388 0.160 0.367 0.097 0.296 0.070 0.256
Tt
JEMOKFESE 0.033 0.179 0.046 0.209 0.087 0.282 0.103 0.304
e e 0.043 0.203 0.057 0.232 0.046 0.209 0.052 0.221
LS EE S 0.191 0.393 0.175 0.380 0.206 0.405 0.192 0.39%4
A HA BV - KGESE 0.004 0.067 0.001 0.038 0.000 0.000 0.000 0.000
EELTIES 0.018 0.133 0.013 0.113 0.016 0.127 0.019 0.136
iz le SN 0.198 0.399 0.162 0.368 0.206 0.405 0.204 0.403
RESE 0.040 0.197 0.033 0.179 0.064 0.245 0.061 0.239
R - PRIRZE 0.033 0.179 0.031 0.175 0.016 0.127 0.019 0.136
RENPESE 0.009 0.094 0.007 0.084 0.020 0.139 0.021 0.144
T - WE—E R 0.027 0.162 0.023 0.150 0.010 0.099 0.007 0.084
EE -tk — b 2% 0.170 0.376 0.189 0.392 0.092 0.289 0.077 0.267
HE - —e R 0.051 0.220 0.062 0.240 0.013 0.114 0.014 0.118
B - S —Ee R 0.009 0.094 0.011 0.106 0.011 0.107 0.016 0.127
NS 0.021 0.142 0.030 0.171 0.007 0.081 0.009 0.096



R

TR & X — 0.270 0.444 0.247 0.432 0.313 0.464 0.319 0.466

EENEE X I — 0.147 0.354 0.139 0.346 0.115 0.319 0.119 0.325

AR=Y I T THI— 0.297 0.457 0.288 0.453 0.304 0.461 0.309 0.463
RIS

FEGDP(JKH) 51.592 1.855 51.496 1.812 51.770 1.957 51.804 1.969

RFER 4.837 0.408 4.856 0.403 4.790 0.413 4.782 0.415
BIAMES (18 A% 1115 699 611 427




7% A3. FE#BI o HT OHEERS 5

(A) B, 30-54 7%

HEE 1L oLS v TEM
% EIREH HHED I o =0y YD Ir RS W EHD Ir
LG In(w) In(w) In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth'™
AR A X — -0.033 -0.034 -0.579 -0.467 -0.090 -0.107
(0.032) (0.031) (0.428) (0.398) (0.149) (0.153)
BHETHK 0.054*** 0.053*** 0.053*** -0.001 0.053*** -0.001 0.054*** -0.003 0.053%** -0.003
(0.006) (0.006) (0.007) (0.005) (0.006) (0.005) (0.006) (0.020) (0.006) (0.020)
PSS (BR) 0.051%** 0.050*** 0.060*** 0.017** 0.057*** 0.018** 0.052%** 0.078** 0.051%** 0.081**
(0.008) (0.008) (0.012) (0.007) (0.011) (0.007) (0.008) (0.032) (0.008) (0.032)
BRI GER) 2™ -0.084*** -0.081%** -0.101*** -0.034** -0.095*** -0.035** -0.086*** -0.155**  -0.083***  -0.160**
(0.018) (0.000) (0.017) (0.000) (0.024) (0.000) (0.015) (0.000) (0.023) (0.000)
EZEFE (B 0.017*** 0.015*** 0.017*** 0.000 0.015%** -0.001 0.017*** 0.000 0.015*** -0.004
(0.005) (0.005) (0.006) (0.004) (0.005) (0.004) (0.005) (0.018) (0.005) (0.018)
BRI (BN 2™ -0.014 -0.009 -0.016 -0.003 -0.010 -0.001 -0.014 -0.019 -0.010 -0.011
(0.015) (0.000) (0.014) (0.000) (0.016) (0.000) (0.012) (0.000) (0.015) (0.000)
RS I — 0.196*** 0.193*** 0.188*** -0.017 0.188*** -0.014 0.196*** -0.077 0.193*** -0.063
(0.025) (0.025) (0.028) (0.022) (0.027) (0.022) (0.025) (0.096) (0.024) (0.097)
TR 2 X — -0.153 -0.153 -0.721 -0.721
(0.103) (0.104) (0.485) (0.482)
HEEIE S I — -0.036 -0.036 -0.147 -0.137
(0.022) (0.022) (0.108) (0.1112)
AR—=Y I T THI— -0.033* -0.037* -0.165* -0.185*
(0.020) (0.020) (0.097) (0.099)
atanh p 0.074 0.097
(0.177) (0.184)
Ino -0.839*** -0.859%**
(0.027) (0.028)



R-squared 0.3593

Log likelihood

F/ Wald test F(69,1515) =
18.11%*=

F/ Wald test (45704 F(2,1515)

=7.13***

F/ Wald test (HuIgzhiR) F(46,1515) =

3.12%**

First Stage F test
Hansen's J statistics (P-value)

Wald test (Ho: p=0)

0.3569 0.2308
F(69,1494) =
chi2(69) = 993.87***
17.87
F(2,1494) _
chi2(2) = 14.10%**
= 842>
F(46,1494) =
( ) chi2(46) = 112.04***
3.12%%*
F(3,1513) = 3.21**
chi2(2) = 2.86
(P =0.2391)

0.2718

chi2(69) = 1058.80***

chi2(2) = 16.93%**

chi2(46) = 117.95%**

F(3,1492) = 3.41**
chi2(2) = 3.86
(P = 0.1440)

-1561.3199

chi2(69) = 1285.28***

chi2(2) = 15.02%**

chi2(46) = 144.01%**

chi2(3) = 8.74**

chi2(1) =0.18

-1510.7273

chi2(69) = 1268.33%**

chi2(2) = 17.75%**

chi2(46) = 143.95***

chi2(3) = 9.51**

chi2(1) =0.28

FE L EEIHEEME, TEB:OFEINAIE Robust standard error,

TE 2« %% 1% EKHE, **|3 5% G E/KHE, * T 10%EEKET, TNEFNEE THHZ L E2RT,
H3: WIho#tEch, MY I—, 9058, #MEFRYI—, KOERENEGEND,

E4 HEEETIE RS, RVIRERLTND,
TS« HEEME, RADE, MOMEHEREZ 100 fif L7 @z #is LT D,

10



(B) B, 55mlh b

HeE 1k oLS v TEM
% EiE =2 T DI R EH T DI RS T DI
Wi AR In(w) In(w) In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth'™*
AR A X — -0.076 -0.131 -3.221** -2.365** -0.442 -0.622**
(0.078) (0.084) (1.382) (0.949) (0.275) (0.268)
BHETHK 0.093*** 0.090*** 0.064** -0.007 0.065*** -0.009 0.090*** -0.031 0.085%** -0.037
(0.015) (0.016) (0.027) (0.006) (0.023) (0.006) (0.015) (0.024) (0.016) (0.026)
PSS (BR) 0.006 0.021 -0.027 -0.008 -0.005 -0.008 0.002 -0.020 0.015 -0.014
(0.062) (0.066) (0.093) (0.017) (0.087) (0.017) (0.062) (0.069) (0.067) (0.075)
B GER) 23|™ -0.021 -0.028 0.012 0.008 -0.005 0.007 -0.017 0.016 -0.023 0.007
(0.065) (0.000) (0.070) (0.000) (0.097) (0.000) (0.017) (0.000) (0.091) (0.000)
B (B 0.024%+** 0.022%* 0.010 -0.005 0.009 -0.006 0.022%** -0.019 0.019** -0.024*
(0.008) (0.009) (0.015) (0.003) (0.014) (0.004) (0.009) (0.012) (0.009) (0.013)
BRI (BN 2™ -0.027 -0.027 -0.001 0.009 -0.007 0.010 -0.024 0.038 -0.022 0.040
(0.018) (0.000) (0.019) (0.000) (0.030) (0.000) (0.006) (0.000) (0.026) (0.000)
KEEFEL I — 0.061 0.104 -0.057 -0.029 0.004 -0.033 0.047 -0.123 0.081 -0.114
(0.070) (0.071) (0.158) (0.041) (0.132) (0.044) (0.071) (0.162) (0.075) (0.172)
TR 2 X — -0.054 -0.043 -0.350 -0.389
(0.128) (0.140) (0.570) (0.618)
HEEIE S I — -0.031 -0.035 -0.178 -0.207
(0.033) (0.035) (0.141) (0.145)
AR—=Y I T THI— -0.060* -0.082** -0.305*** -0.417%**
(0.031) (0.034) (0.127) (0.130)
atanh p 0.273 0.376*
(0.192) (0.204)
Ino -0.237%** -0.229%**
(0.042) (0.049)

11



R-squared

Log likelihood

F/ Wald test

F/ Wald test (4F5h5%)
F/ Wald test (Hfzsh )

First Stage F test
Hansen's J statistics (P-value)

Wald test (Ho: p=0)

0.2652

F(69,867)
= 5.81xx
F(2,867)
=221
F(46,867)
=1.10

0.2567

F(69,748)
= 4.87***
F(2,748)
= 2.39%
F(46,748)
=0.94

chi2(69) = 135.63***

chi2(2) = 5.96%

chi2(46) = 22.60

F(3,865) = 2.44*
chi2(2) =0.24
(P = 0.8860)

chi2(69) = 165.57***

chi2(2) = 7.20%*

chi2(46) = 27.63

F(3,746) = 3.49**
chi2(2) = 0.48
(P =0.7876)

-1502.7289

chi2(69) = 417.80%**

chi2(2) = 6.26**

chi2(46) = 49.07

chi2(3) = 8.88**

chi2(1) = 2.02

-1302.6023

chi2(69) = 341.87***

chi2(2) = 7.36**

chi2(46) = 42.72

chi2(3) = 16.27%**

chi2(1) = 3.41*

E:RKA3 (A) 22,

12



(C) &M, 30-54 7%

HeE 1k oLS v TEM
% EiE =2 T DI R EH T DI RS T DI
Wi AR In(w) In(w) In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth'™*
AR A X — 0.039 -0.037 -1.527 -1.210 0.287 0.587
(0.056) (0.084) (1.198) (1.013) (1.339) (0.380)
BHETHK 0.055*** 0.053*** 0.025 -0.019%** 0.025 -0.023%** 0.060* -0.107***  0.069%**  -0.167***
(0.014) (0.018) (0.028) (0.006) (0.031) (0.007) (0.031) (0.036) (0.021) (0.040)
PSS (BR) 0.006 0.042** 0.018 0.008 0.044* 0.002 0.004 0.046 0.042** 0.016
(0.015) (0.021) (0.021) (0.009) (0.023) (0.010) (0.018) (0.041) (0.021) (0.051)
BRI GER) 2™ -0.037 -0.097** -0.061 -0.016 -0.100** -0.003 -0.033 -0.098 -0.098** -0.034
(0.032) (0.000) (0.046) (0.000) (0.046) (0.000) (0.019) (0.000) (0.051) (0.000)
B (B 0.033*** 0.020 0.028** -0.004 0.019 0.000 0.035%** -0.029 0.021* -0.027
(0.009) (0.012) (0.012) (0.005) (0.013) (0.006) (0.011) (0.027) (0.012) (0.030)
BRI (BN 2™ -0.033 -0.021 -0.016 0.010 -0.017 0.001 -0.036 0.087 -0.024 0.088
(0.030) (0.000) (0.037) (0.000) (0.040) (0.000) (0.015) (0.000) (0.040) (0.000)
RS I — 0.128*** 0.130* 0.133** 0.003 0.207** 0.063 0.127%** 0.068 0.089 0.498**
(0.046) (0.069) (0.064) (0.031) (0.103) (0.044) (0.046) (0.227) (0.075) (0.220)
TR 2 X — -0.049 -0.038 -0.265 -0.755
(0.119) (0.151) (0.596) (0.830)
HEEIE S I — -0.048 -0.062* -0.311 -0.504*
(0.031) (0.033) (0.295) (0.275)
AR—=Y I T THI— -0.006 -0.021 -0.026 -0.056
(0.027) (0.032) (0.129) (0.164)
atanh p -0.222 -0.590
(1.212) (0.387)
Ino -0.453%** -0.403%***
(0.099) (0.064)
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R-squared 0.2578

Log likelihood

F/ Wald test F(69,1045) =
7.98%**

F/ Wald test (4F%h5) F(2,1045)
=2.80*

F/ Wald test (Hfzsh ) F(46,1045) =
1.77%%*

First Stage F test
Hansen's J statistics (P-value)

Wald test (Ho: p=0)

0.295

F(69,629)
= 28.11%**
F(2,629)
=1.24
F(46,629)
= 1.78%%

chi2(69) = 321.41%**

chi2(2) =3.81

chi2(46) = 50.55

F(3,1043) = 1.33
chi2(2) = 1.20
(P = 0.5491)

0.062

chi2(69) = 1356.32***

chi2(2) = 1.95

chi2(46) = 63.44**

F(3,627) = 2.28*
chi2(2) = 3.10
(P =0.2125)

-1482.3324

chi2(69) = 561.28***

chi2(2) = 5.63*

Chi2(46) = 83.44%**

chi2(3) = 1.72

chi2(1) = 0.03

-904.1085

chi2(127)= 3754.82***

chi2(2) = 2.97

chi2(46) = 87.15%**

chi2(3) = 6.19

chi2(1) = 2.32

E:RKA3 (A) 22,

14



(D) Zct, 55l Lk

HeE 1k oLS v TEM
% EIREH T DI R EH T DI RS T DI
Wi AR In(w) In(w) In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth™  In(w) BadHealth'™*
AR A X — -0.048 -0.064 -0.488 0.267 -0.656* -0.659
(0.087) (0.128) (0.890) (1.901) (0.336) (0.491)
BHETHK 0.082%** 0.080***  0.077*** -0.010 0.086* -0.017* 0.075*** -0.046 0.069** -0.099**
(0.022) (0.030) (0.024) (0.008) (0.047) (0.009) (0.021) (0.039) (0.029) (0.047)
PSS (BR) -0.084 -0.073 -0.090* -0.015 -0.065 -0.024 -0.092* -0.064 -0.089 -0.140
(0.055) (0.070) (0.054) (0.022) (0.075) (0.029) (0.055) (0.103) (0.070) (0.130)
BRI GER) 2™ 0.081 0.074 0.086 0.013 0.067 0.019 0.088 0.060 0.086 0.122
(0.056) (0.000) (0.072) (0.000) (0.055) (0.000) (0.023) (0.000) (0.071) (0.000)
B (B 0.029%** 0.014 0.026** -0.005 0.016 -0.007 0.025%* -0.027 0.010 -0.035
(0.010) (0.013) (0.010) (0.004) (0.016) (0.006) (0.010) (0.018) (0.012) (0.023)
BRI (BN 2™ -0.046** -0.030 -0.041* 0.010 -0.034 0.013 -0.039* 0.044 -0.022 0.055
(0.023) (0.000) (0.028) (0.000) (0.023) (0.000) (0.009) (0.000) (0.033) (0.000)
RS I — 0.237* 0.463*** 0.211** -0.065 0.477%** -0.049 0.199** -0.443 0.434%+* -0.445
(0.091) (0.161) (0.101) (0.054) (0.178) (0.085) (0.087) (0.300) (0.143) (0.472)
TR 2 X — 0.098 0.088 0.880 1.320
(0.164) (0.206) (0.753) (1.092)
HEEIE S I — -0.053 -0.050 -0.546%** -0.603**
(0.039) (0.049) (0.231) (0.282)
AR—=Y I T THI— -0.056 -0.014 -0.236 0.093
(0.034) (0.043) (0.162) (0.216)
atanh p 0.485* 0.449
(0.274) (0.370)
Ino -0.261%** -0.211%*=*
(0.056) (0.063)
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R-squared

Log likelihood

F/ Wald test

F/ Wald test (4F5h5%)
F/ Wald test (Hfzsh )

First Stage F test
Hansen's J statistics (P-value)

Wald test (Ho: p=0)

0.3142

F(66,544)
10.09%+*
F(2,544)
1.31
F(44,544)
2,597+

0.3475

F(66,360)
8.68%+*
F(2,360)
0.85

F(44, 360)
3.46%+*

0.2863

chi2(66) = 803.34***

chi2(2) = 2.67

chi2(44) = 119.04***

F(3,542) = 2.80%*
chi2(2) =057
(P =0.7505)

0.3354

chi2(66) = 661.46%**

chi2(2) = 2.06

chi2(44) = 196.24***

F(3,358) = 0.70
chi2(2) = 2.24
(P = 0.3269)

-907.449

chi2(66) = 818.74***

chi2(2) =2.71

chi2(44) = 121.04***

chi2(3) = 12.46%**

chi2(1) = 3.13*

-643.5039

chi2(119)=22347.23***

chi2(2) = 1.78

chi2(44) = 150.36***

chi2(3) =5.57

chi2(1) = 1.48

E:RKA3 (A) 22,
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