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!" #$%&'()*+,-./$

!"#$%&'()*+,-./!012'(	𝐴3456'7	𝑆389:;<=	𝑍	>?)@A
Mincer%&BC(1)/DEFGH	𝛽!	I	𝛽"	0"JK%&LMN)'(OPQRSPTT, 2015; UV
W, 2017XYZ[\F]^,-/_` CFPSHa/>bc:;defghA3ijhA3klmn
hAW%&opqr)_s]/tuv'w)%&BC(1)xyz!0Y 

 𝑙𝑛𝑦 = 𝛼 + 𝛽#𝑆 + 𝛽!𝐴 + 𝛽"𝐴" + 𝒁𝜷 + 𝑢 (1) 

O1XHa{|I}^~�0 

����[�,-/D���Ha)���~/Z[��defg3ij��3klmn�d

hA)<=/�&Mincer%&BCY�e��/defg1�'(3~�3��3����3��
��3456'73��'73 ¡¢Y£¤/456'7¥a¦§'w4¨t©)JKª«xy
¬"Y�­®¯S°±²O2019X/JKª«³[´/µ[´/456'7<=¶·³ 0'/¸ª¶
·³ 6'/¹¤¶·³ 9'/K¤/¤º/»¼/½K¶·³ 12'/¾º¶·³ 15'/¾ªZ¿¶·
³ 16'/ÀÁÂ98]¶·³ 19'Y��'7¥a'(S456'7¬"/W`¦§'wÃÄ4
56'7ÅÃÄ 6Oª(ÆNÇXY ¡¢*ÈÉ&ÊwËÌÍÎxy:;Yij��ÏÐ)<=1
���ÑÐ3½jÒÓ3yjÒÓ3ÔÕ~ÖY£¤/�­×ØÙWO2018X3®¯S°±²O2019X/
Z[Ú½jÒÓÛc³ÜÝSÞÝßÒ/D¥a½jàát<=xy¶·/½jàá³ 50000 S
59999âÇ/ãäåÝ3æ3ç3è3LEjÂéêëì/½jÒÓ<=�·³ 0/äíÜÝ/îï
³ 1/äíðñÞÝ��Y��ÑÐòFóô)��NÇõ=YyjÒÓSÔÕÒÓ*ÈyjËÌÍ
ÎSÔÕËÌÍÎxy:;YklmnÏÐ)<=.ö÷)456CÐ/öøS÷ø)456'7

ÂùúïIde456'7ûüýþYÿ���¤!>56mnhA�"#Ñ)��$%/ö÷)

456'7&>#Ñ)'(~/Z[�­×ØÙWO2022X/¥aö÷TB456CÐ#KýBt
<=xy¶·/<=·W`456CÐ#KýB)456'7Y 

³)*++·S,-·t!0./)op/Z[t01Haxyz23{|4O1X56'(7
` 188)9Z/56:~¤;È 598)9ZS<~¤;È 548)9Z/=�>û?de@A>B
CDEFGO2X56��%&¸`W` 0)9ZGO3X56��'7¸` 0)9ZGO4X56ó
ô��NÇ7` 40¸NO5×8=40XH;È 112¸NO7×16=112X)9ZGO5X56��%&3'
(3��3����W<=IJ,-)9ZY�{|K/20143201632018')9Z=c�³ 63403
358434655dYä I1LI3Míz 2014—2018'9Z)}^~�0./Y 

! "#$%&#' ()*+,-$

!"# !"$%&' ()" *+ ,-. /0+ /1+ 

2345 6789:; 
<=>?45 

6340 30192.65 24824.35 8 380000 

@A2345 @2345B@A 6340 10.00 0.90 2.08 12.85 

CD EFG18-59H 
IFG18-54H 6340 36.23 10.55 18 59 

FJ EF=1KIF=0 6340 0.64 0.48 0 1 
LM NO=1KOP=0 6340 0.38 0.48 0 1 

QRST UQVWX=1 
YZ=0 6340 0.75 0.43 0 1 

[\]C^ _`/abcde 6340 9.82 4.18 0 19 

fghi 1-58jkl 
klmamhi 6340 3.38 1.09 1 5 

23no 2014-[\]C^-6 6340 20.40 12.21 0 53 
pP NO=1KqO=0 6340 0.98 0.13 0 1 

23rs tu<230rA 6340 54.98 13.51 40 112 
vw[\]C^ x[\]C^ 6340 6.44 4.50 0 19 
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! "%$%&#. ()*+,-$

!"# !"$%&' ()" *+ ,-. /0+ /1+ 

2345 
6789:; 
<=>?45 

3584 30658.05 34960.63 1 1200000 

@A2345 @2345B@A 3584 9.90 1.06 0 14.00 

CD 
EFG18-59H 
IFG18-54H 

3584 33.60 10.38 18 59 

FJ EF=1KIF=0 3584 0.61 0.49 0 1 
LM NO=1KOP=0 3584 0.27 0.44 0 1 

QRST 
UQVWX=1 
YZ=0 

3584 0.65 0.48 0 1 

[\]C^ _`/abcde 3584 9.82 4.24 0 19 

fghi 
1-58jkl 
klmamhi 

3584 3.35 1.09 1 5 

23no 2016-[\]C^-6 3584 17.78 12.39 0 53 
pP NO=1KqO=0 3584 0.97 0.18 0 1 

23rs tu<230rA 3584 57.38 14.32 40 112 
vw[\]C^ x[\]C^ 3584 6.78 4.35 0 19 

 

! "/$%&#0 ()*+,-$

!"# !"$%&' ()" *+ ,-. /0+ /1+ 

2345 
6789:;< 
=>?45 

4655 44354 36301.85 90 500000 

@A2345 @2345B@A 4655 10.39 0.88 4.50 13.12 

CD 
EFG18-59H 
IFG18-54H 

4655 32.03 7.55 18 59 

FJ EF=1KIF=0 4655 0.61 0.49 0 1 
LM NO=1KOP=0 4655 0.32 0.47 0 1 

QRST 
UQVWX=1 
YZ=0 

4655 0.66 0.47 0 1 

[\]C^ _`/abcde 4655 11.40 3.98 0 19 

fghi 
1-58jkl 
klmamhi 

4655 3.37 1.02 1 5 

23no 2018-[\]C^-6 4655 14.63 9.51 0 53 
pP NO=1KqO=0 4655 0.98 0.12 0 1 

23rs tu<230rA 4655 55.74 14.11 40 112 
vw[\]C^ x[\]C^ 4655 7.26 4.33 0 19 

O2X¤!#$%&'()!0./ 

NFBC(1)xy!0/./Oí 20143201632018'¤!#$%&'(c�³ 4083378S
388Oä I4 (1)-(3)PXY 

���'(3456'7O𝑆XI�QO𝑥XâÇ*+RSTW(G/U	𝐴 = 𝑐	(ª(ÆNÇ, +
H)	+	𝑆 + 𝑥/VWXTW(G	𝑥 = 𝐴 − 𝑐 − 𝑆	ã&01“�Q—%&”Mincer BC	lny = σ + ρ#S +
ρ!x + ρ"x" + 𝐙𝛒 + v	K/VW�8��YZK)“'(—%&”MincerBC(2)YIYZK)MincerB
C'[/\YZ)BC(1)]^z_Â'ãO'(	AXt`56`aop)�FOγ$X/89b'v'
(356I�QÇ)cã(G�éÂ)Þd~opOγ%XYef/b`'(tge56LM"hi
op/hiÚ456'7�³56<=F`j(1)/kK!56lm/vN7!'(t%&)opY
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no BalcázarO2015X3BpqSrstO2018XW[�)B-/VWÚdêIö÷)456'7u
v�w{'ãxy Z-score xyz{|K/òFYZK) Mincer BC(2)t'v9Zxy!0Yb
`56{x*+I|}<=KÐ'(/t56{xxyxyz�8"Í~7���d~�þ)!0
./-�Y�ý,-J�F`�!9Z¤56uMW)ÀÁOFerreira and Gignoux, 2014X/�K�
��M�ãa56)ÀÁ��OLiu, 2014; Hufe et al., 2017; BpqSrst, 2018XY¾=[��?
�/uv'ã_Â�eÇ)56LM&>²O�+Y>%&BC¤/�È'(OH'ãXxyz)

56{x/*ÈÚ'(qrð56lm¤56/xý�²�z56I'(v�t%&)��YvN/
>ýÌCÐ]Ã�zuv'ãde)9Z����t!0./)opYqe/Z[no�H[�)

,-/8 10'³ýã/Ú��deÛc³uv'ã/D¥auv'ã56LM)�·Sxy�td
ê9£ö÷)456'7xy Z-scorexyz{|O�8 5'�³'ã)ÛcxyN/Z[.�v9
�FXY 

ln𝑦 = 𝜃 + 𝛾#𝑆 + 𝛾!𝐴 + 𝛾"𝐴" + 𝛾$𝐴𝑆 + 𝛾%𝑆" + 𝒁𝜸 + 𝑣 (2) 

VW!0zYZK) Mincer %&BC(2)/./Oí 20143201632018')#$%&'(c�
�Æ� 3883358S 348Oä I4 (4)-(6)PX/Dv9 ¡_ü¢3~)£¤Y 

! "'$$1234(56-$

 
\YZ)Mincer   YZK)Mincer 

(1) 2014
' 

(2) 2016
' 

(3) 2018
'   (4) 2014

' 
(5) 2016
' 

(6) 2018
' 

𝛽! 
 

0.1045*** 
(0.0082) 

0.1021*** 
(0.0131) 

0.1186*** 

(0.0127)  𝛾! 
 

0.1015*** 
(0.0082) 

0.0960*** 
(0.0132) 

0.1442*** 
(0.0127) 

𝛽" 
 

-0.0013*** 
(0.0001) 

-0.0014*** 
(0.0002) 

-0.0016*** 
(0.0002)  

𝛾" 
 

-0.0014*** 
(0.0001) 

-0.0014*** 
(0.0002) 

-0.0021*** 
(0.0002) 

     𝛾$ 
 

0.0067*** 
(0.0011) 

0.0045** 
(0.0018) 

0.0069*** 
(0.0017) 

��·H= 6,340 3,584 4,655   6,340 3,584 4,655 
#$'( 408 378 388   388 358 348 

23456789:;*** p<0.01;** p<0.05;* p<0.1<=>?@AB.C= −𝛽! 2𝛽"⁄ D>?E@AB.C=
−(𝛾! + 𝛾#𝑆̅) 2𝛾"⁄ ;F6	𝑆̅	7GHIJ.K< 
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!" ##$+,01$2343536789:;<=$>?@A$

�QÀÁ¥¦\Fc*-�!§kuMWt¨Ç%&�+)opYZ[xý�_`å�QL%

&ìMincer BC/\F Oaxaca-Blinder c*-t'(�e)¨Ç%&�+xyc©Yo`ÀÁ¥¦
ª¡�Æ¤!)#$%&'(«` 30-408âÇ/VWÚ 2018')9Zu­ 308983331-398
S 40898]Ûc³¬'3­'S¤®'�d'(�eY³z¯6563�QW%&opqr¤°
±)'(ÍÎ/VW\Fz�'ãxyzK)56{x/D�� Niehues and PeichlO2014X),-
t�Qxyzv9)'(xyz{|Yä II1Sä II2c�Míz¤®'I¬'�e'#`­'�e
O_y¨�X)%&�+c*./Y 

²³/ð¤®'I­'¨Ç%&�+´µOä II1X/>:;z%&)_ZopqrOP(1)Xâ
K/¶·)'(qrt¨Ç%&�+)*¸ÐO¹-*¸)�+I¨Ç�+)[·X³ 98%Y�º
»�:;<=)��É&OP(2)-(5)X/'(qr)��ÐÏü> 93%¼½/ä²¾>¿À<=t�
Æ./éÂOÁop)�>~Â¸Y£Ã/ð¬'I­'¨Ç%&�+´µOä II2X/'(Ä³¨
Ç%&�+)ÕÅopqr/ÿÆ 57%)��Ð7`'(t¤®'I­'%&�+)��ÐY 

!$""#$789:(;<(=>? @ABACADEFGHIJK LMNOP%&#0 (Q$

yz{|}~ (1) (2) (3) (4) (5) 
��C�<45*+ 
 

10.3458*** 

(0.0276) 
10.3458*** 

(0.0276) 
10.3458*** 

(0.0277) 
10.3458*** 

(0.0277) 
10.3458*** 

(0.0278) 
�C�<45*+��-� 
 

10.5387*** 
(0.0213) 

10.5387*** 
(0.0213) 

10.5387*** 
(0.0214) 

10.5387*** 
(0.0214) 

10.5387*** 
(0.0214) 

�s*+.� 
 

-0.1929*** 
(0.0349) 

-0.1929*** 
(0.0349) 

-0.1929*** 
(0.0350) 

-0.1929*** 
(0.0350) 

-0.1929*** 
(0.0350) 

��z�<.� 
 

-0.1892*** 
(0.0347) 

-0.1849*** 
(0.0347) 

-0.1779*** 
(0.0350) 

-0.1787*** 
(0.0351) 

-0.1795*** 
(0.0352) 

CD��<��� 98.1% 95.8% 92.2% 92.6% 93.0% 
�P���� � � � � � 
������ � � � � � 
vw[\]C^  � � � � 
��F�   � � � 
pP    � � 
tu23rs     � 

23456789:;*** p<0.01;** p<0.05;* p<0.1<L 16MNOPQRSTRUVWXRYIJ.KRZ[
WXR\]"^R_`aRbcdef<gLhijkfH7 2,493< 

!$""%$78R(;<(=>? @ABACADEFGHIJK LMNOP%&#0 (Q$

yz{|}~ (1) (2) (3) (4) (5) 
�C�<45*+ 
 

10.3044*** 

(0.0201) 
10.3044*** 

(0.0201) 
10.3044*** 

(0.0202) 
10.3044*** 

(0.0202) 
10.3044*** 

(0.0202) 
�C�<45*+��-� 
 

10.5387*** 
(0.0213) 

10.5387*** 
(0.0213) 

10.5387*** 
(0.0214) 

10.5387*** 
(0.0214) 

10.5387*** 
(0.0214) 

�s*+.� 
 

-0.2342*** 
(0.0293) 

-0.2342*** 
(0.0293) 

-0.2342*** 
(0.0294) 

-0.2342*** 
(0.0294) 

-0.2342*** 
(0.0294) 

��z�<.� 
 

-0.1348*** 
(0.0366) 

-0.1336*** 
(0.0366) 

-0.1343*** 
(0.0367) 

-0.1339*** 
(0.0367) 

-0.1368*** 
(0.0369) 

CD��<��� 57.5% 57.1% 57.3% 57.2% 58.4% 
�P���� � � � � � 
������ � � � � � 
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vw[\]C^  � � � � 
��F�   � � � 
pP    � � 
tu23rs     � 

23456789:;*** p<0.01;** p<0.05;* p<0.1<gLMNeflm II1no<gLhijkfH7 3,769< 
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!" ###$BCDEF$

ZÇcÚ�ÈH·ÉÊ¤�>&>)�H¼y��39Z����389ÉÓËÌ��tÉÊ

./)opY 

O1X�H¼y�� 

Z[.Ì¡"[�tBCÍÎÏ~qÐ	𝜎	SÑÒÏ~qÐ	𝛾	xyz¼y/DEFM�BCNÇ
ÓÔ0ït�H	𝛼	xyz¶·Yä III1[#z�H	𝜎	S	𝛾	<zNÉÊÂù)M�ÕÖ×ØIM�w
�ÖØY./ä²/ÙÚÚ𝛾	¶·b_y· 1.65 Û]HÛ3¦g/�ûüI_y./ýþ).�/
UJÜ�£3­'¨M�ÕÖ×ØJK/¬'¨Ãâ/¤®'¨J7OP(1)-(3)XG¨?M�w�Ö
Ø ¡_v9)úÝOP(4)-(6)XG¹�ðÕÖ×Øµ/Þ.ßðw�ÖØ´µ/¤®'�eàÚi
4áâãäåæYt`	𝜎	)ÙÚ¦gv9M¡z_yÉÊ./)ç�~Y 

! """#$STUVWXY8Z[\]^_?`a+$

�H¦g M�ÕÖ×Ø  M�w�ÖØ 
¦g	𝛾 (1) ¬' (2) ­' (3) ¤®'  (4) ¬' (5) ­' (6) ¤®' 
𝛾 =	1.3 -3.7% 12.8% -11.3%  -20.3% -1.1% -29.1% 
𝛾 =	1.5 -2.1% 10.9% -10.7%  -18.5% -3.4% -28.4% 
𝛾 =	1.8 3.9% 10.9% -15.9%  -11.5% -3.4% -34.4% 
𝛾 =	2.0 1.1% 19.7% -25.4%  -14.8%  6.8% -45.5% 
¦g	𝜎        
𝜎 =	3.0 0.1% 11.0% -13.1%  -15.9% -3.3% -31.2% 
𝜎 =	3.3 -1.0% 12.6% -13.6%  -17.2% -1.3% -31.7% 
𝜎 =	3.7 -9.4% 22.0% -17.3%  -26.9%  9.5% -36.1% 
𝜎 =	4.0 -1.4% 10.3% -9.0%  -17.6% -4.0% -26.4% 

O2X9Z���� 

=è¦§HaOíuv~�ÖÆ%&)'(céê£KÐýþOë 3X/ÿ³ìí¯6~�î
ï/_yc©ß��z:~BCð³��9ZY���9Z����)�>/VWÚ_Z9Zcñ

³<~BCðY�È'v)Haò�K/�0 1152d��deYVWûüI:~9Z'v)'(¨
�IÙ«�óÛcY�HBA/<~)ÑÒÏ~qÐ	𝛾	I:~'vY¥a¤!<~BCÍÎÏ~)
!0· 0.217O®ôõ/2016X/�H	𝜎	ö¼y³ 5.61Y<~÷½BCð)'���NÇ³ 2489.5¸
N/ÆøÕ��NÇ]7) 43%O=	2489.5	÷	5760X/ae!0	𝛼	)�·³ 2.78Y./Oí/­'
¨)M�ÕÖ×Ø³ 22.3%/£¤M�w�ÖØ³ 9.8%/ùð�{`v¨JKLMG¬'¨)M�
ÕÖ×ØIM�w�ÖØc�³-6.6%I-23.7%/�{`v¨¤ÇLMG¤®'�e)M�ÕÖ×Ø
IM�w�ÖØc�³-25.9%I-46.0%/�{`v¨J7LMYt`<~BCð)JÜÖ;Äúû
Û¤®'I¬'�eåæ»�ãäåæ/�{`#$%&'()BCðÎüý»�Ö×Yef/�

��þÿ���>t !Ù«�óH%&éÂop/VWt÷Ç:~9Z¤�"þ"��) 1305d
9ZxyzH·ÉÊ)ç�~#QY./Oí/¬'¨3­'¨3¤®'¨)M�ÖØc�³-10.3%3
23.7%3-20%G�¨)M�w�ÖÖØc�³-28%311.5%3-39.2%/v'(¨âÇÖ×Ø)'tK
7I_y.�ýþY 

O3XÉÓËÌ�� 

Z[)_yÉÓ\FzvN12BCÍÎ)%&ÍÎScãÍÎ) CRRAÍF$HY>òFe
ÒÍF$H)ÉÓ¤/Ö%á%tBC&í)opOÖK�ó)<zX*+ä¡³Z×'')%&

ÍÎIcãÍÎY³zQ?_y.�>ÉÓËÌBA)ç�~/VWÚZ[_yÉÓ¤)ÍF$H
cñ³yd~ÍF$H(3)/(ÍF$H56z%&ÍÎ)îï/º)`ß12dêBCÍÎcãÍ
ÎN)á%opODiamond, 1998; Huggett and Luo, 2023XY�ØÉÊ)./Oí/v¨M�ÕÖ×
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ØBA/­'¨³ 14.4%/¬'¨I¤®'¨c�³-1.7%I-12.8%G£¤­'¨)M�w�ÖØ³
0.7%/¬'¨I¤®'¨)M�w�ÖØc�³-18.0%S-30.8%Y�ýª¡I_yÉÓ)ÉÊ./
ûüýþ/U¹�.ÕÖ×ØÞ.w�ÖØ/­'¨àüýzJKÖØ/£Ã.¬'¨/�¤®'

¨ï�"J7)ÖØY 

 𝑈(𝑐&,( , 𝑙&,() = 𝜂𝑐&,( −
𝛼
𝜎 (𝑙&,()

) (3) 
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!" #G$HIJ@A-KLMN$

O1X�*y³)op 

Z[)+£ÉÓº)`'(Ö;>fÌN*tuv'(�e)ÍÎY,�/¡�¤)dê*+

kxy�*-.Sn/8�¡dê�*ÍFÕS)J¾zY���0c'(Ö;3uv'(�e)

1Ö2x~&>�+/|~)dêk3*�/\´�45{)'(�e<zN1Ö2x~6k�â
<z/ð�*È¦g�*-.Sn/´7<�Æ89\´)ÑÒLMYÿVWÑ¦Uò���*-

.Sn/89/Z[+£ÉÓ)_Z.�:,ù;Y 

�e´</tN=)­'�e�83>�4> t+1N=�&'t?¤)¤®'�eK/£%&A
@)w�Ö2x~Ú"w3~Y³e/(�ek> tN=��AÉ-.OU_nÇc tN=)%&X
D~7�ÆÑÒ/8ñ� t+1N=»K)%&Ot+1N=»�)BCÍÎI-.lmXIÑÒYB�
â/tN=)­'�eÚªÂßC�*cãy³—Çc�ÆÑÒö\´ÑÒcã3Çc�ÆBCÍÎ
ö\´BCÍÎcãY''/tN=)¬'�ekq³3*�> t+1N=ÚA@»KCÐ)w�Ö2
x~/�ÃD tN=-.E�AÉn/8åü�ÆÑÒLM)�FYtN=)¬'�e6ÚªÂßC
�*cãy³—Çc\´ÑÒö�ÆÑÒcã3Çc\´BCÍÎö�ÆBCÍÎcãYVW)G
�/tN=­'�ecãy³)ZÖ.Ü¤�eOtN=­'X)ÑÒÛ?¤�eOt+1N=¤®'X
ãäGtN=¬'�ecãy³)ZÖH.Ü¤�eOt+1N=­'X)Û?¤�eOtN=¬'Xã
äY�*y³Úxý�Ñz'(Ö;)dêÑÒ/ÍFãäI>Yqe/VWÕ>>_y)+£0c
'(Ö;)_s]/�Ð~7Ü¤I?¤�eÇ)1Ö�+/́ J��Î�*y³)0c'(Ö;Y 

O2XêDóZ)KL 

0c'()w�Ö;�>Mª£têDóZNóéÂOP)ýQYR,Z[S"ÚÙ«�óI
?Â)êDóZLMhi(T/ÿ_`ÂUô*)êDóZNó|�/VW�83>(Ö;ukO

PêDóZNó/E��>t÷Vk)êDóZNóéÂKL�FY 

êDóZNóop)uß.�*BClmØ/6op\´v'(WX)lmØYqe/VWð

ÂUô*)^Y/c©0c'()w�Ö;tuv'(XêDóZNó)¾>opYO1X²³/V
W��S"ãaÇãäåæ)�êYdêÚ>¬'N*Zùª«WX)êDóZ[2Y#�)w�

ÖÖ×"\`�F]W>�ýN*têDóZ)Nó>DY=è3*>¤Ç'(WXkA@»K)

Ö×/ÿ]WvN6k3*>¤®'WXÖ×Ú"wÃ�Ỳ .0c'(w�Ö;êùzÒ^ å̀®

_ëW&ì)�*Ö%åW&ãäì3*/UòFÂUô*¤Ç'(WX)Ö%`a�K'(WX
)%&/bcz0c'()w�Ö;q7<\´üdOÖKX%&3*�op¬'N*)êDóZ

Nóe%Yqe/¬'�e>At\´ß*Ö×W&ãä)vN/Þf"�*#7)Ö×/�ÚK

L('(X)êDóZNóYt`¤®'�e/Ã�)Ö×"E`]WAÉ�*êDóZNóO2

>½ghå_X/8�F�*BClmØh�ijYt`�Zùª«WXêDóZ[2)¤Ç'(
�e/=è�ÆÖ×#K/ÿb`3*�\´Ö×)Ã�/�C�*Ö×åW&ãäì3*v9b

cz(�e�*êDóZNó)OÁ3~YkÌv'(WX)¾>op/0c'()w�Ö;Õe

]�>t÷VkêDóZNóéÂKL�FYO2X£Ã/VW��&>ãaÇãäåæ)�êY>
�C��3/=è_`%&)0c'(Ö;�>kÃDöl³Ð<)56å_/ÿ�ý89�8*
Èmn56å_a�o6/òêDóZå_Z÷cÖ´*eOBovenberg and Jacobs, 2005XY�¤Ç
'(�e)M�Ö×Ø#KN/a�o6úï>pKL(�eAÉtÐ<569�5>½gh)N

óO*Èa�o6úïÑ6Ö;têDóZ)OP/6v9�F`S"ãaÇãäåæ)�êXY 

qe/0c'()w�Ö;uß�8*ÈÖ%êj`qrsq|}qr��þ¹1êDóZ[
2uS)�e/Þ�8>�*Ö%)åW&ãäì3*IêDóZå_a�o6úï)t\3/x
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!"G$!OP!Q$

! b#$c+def9ghijklm?(5no$

�ó (1) Ù«�óOu/¸NX  (2) êH  (3) ø[ 
c¨ J¸· J¾· �·  ¬' ­' ¤®'  ¬' ­' ¤®' 

1 9.51  10.49  9.95   33 23 41  34.0% 23.7% 42.3% 
2 10.53  11.69  11.10   38 19 40  39.2% 19.6% 41.2% 
3 11.71  13.09  12.39   28 27 44  28.3% 27.3% 44.4% 
4 13.10  14.35  13.69   29 25 41  30.5% 26.3% 43.2% 
5 14.41  15.98  15.11   28 29 40  28.9% 29.9% 41.2% 
6 16.02  17.30  16.66   38 30 30  38.8% 30.6% 30.6% 
7 17.31  18.58  17.92   38 19 42  38.4% 19.2% 42.4% 
8 18.62  19.94  19.23   25 29 42  26.0% 30.2% 43.8% 
9 20.05  21.97  21.00   52 33 43  40.6% 25.8% 33.6% 
10 22.05  23.94  22.99   30 32 30  32.6% 34.8% 32.6% 
11 24.02  25.99  24.82   44 32 25  43.6% 31.7% 24.8% 
12 26.05  28.48  27.29   32 33 40  30.5% 31.4% 38.1% 
13 28.53  31.00  29.65   32 33 34  32.3% 33.3% 34.3% 
14 31.01  35.48  33.18   30 31 35  31.3% 32.3% 36.5% 
15 35.54  39.99  37.62   31 31 30  33.7% 33.7% 32.6% 
16 40.01  47.94  43.88   25 28 40  26.9% 30.1% 43.0% 
17 48.33  62.93  55.08   31 32 25  35.2% 36.4% 28.4% 
18 63.06  99.06  75.93   24 41 13  30.8% 52.6% 16.7% 
19 101.84  178.49  127.47   5 19 8  15.6% 59.4% 25.0% 
20 181.19  347.78  220.26   1 7 0  12.5% 87.5% 0.0% 

 

! b%$pqWr?W3stu6-$

0c'(Ö;  ]^'(Ö; 
¬' ­' ¤®' °Ì'(   

  0.5207***   0.5547***   0.4748***   0.5170***    0.1688*** 
(0.0212) (0.0227) (0.0338) (0.0187)  (0.0525) 

2345p789:;*** p<0.01;** p<0.05;* p<0.1< 
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