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NN

N DN ,D¥2IWNN DI TAN NI N9OUNNY 1o DY DYPyN D39 DMPNN
Sv nmadwn (Card, 1999 w1 NPPOY) NTIAYN PV NNONNY NPT 1IWNN
RPN P2 2T L,NINOV-NVI YY) NN PIVY D35 NYTY NYIWNN
TNDNOLN YAV NNYANIN NDIDD N NYIN PYITOIN NNNNKY  INRIYA
P2 NPIOYNN YNV DY YD IRIN (2012) Tr1-32 .(OECD, 2009) noooyn
NNP LOMMINKD D NYYL 1ANINT 1090 NNV N9OUN NINT dHYa DOWIN
YOya OYTAWY NMAX NPOVN MDY DITAIY P2 IOVN MY 2 INNN (2014) 729N
YHYa NV SNV .PINND WYL DN D) 12NIND INYN D30 NN NHOWN
NINN MPNRYN HY 0N ONYINN OIN ,TPON M) DPNTPRN DXINNND
TIPNN NN NYINN NYIUNN MDNL POD DIOVN DYHVIND-PA YT> NN
P2 DOWOND DYPIN DYPNRON Pa ONYNA OTHN DXYeN (2010 ,21°9P)
TIWNN NN DY NN PAD DP0N NMY MODIVIIN MNAPH DY ION
DYMINNY OWIM (2009 ,T1T-12) YIT TIND OM»NIIN-DMYIYD DXy INDY
POYN,IAND) NN NYIWNN NN DY DPYNI DMINW) YTID-DYN TidvNa
(2012 poyTPM

P2 ,IN12 2IWNN NIXPRD DX TNRONY DN 00N YA NDIN) NPYVRNNN
DINRDIDININD DYNIPY ONIND NYaAPN D02 MWD NOPWYN 2Py NN
NP DI50NY NOND DXVIID DXIAYN MM 5 DY NN NPPVHRNN PTIVD
DY .(2013 ,7°99) D) MININNI 7127 ¥IND ,DNWINY NORY DY DM YNIPY
TN 5N 4 YW MinIa 1NDdNY NN DINIWHYH DT NPIND NNMP  NNY
, 127 ;2014 ,053) HH52 NPIYVNNNI OMINAIN DI PNINN NYWI MDY MINY
VNI MMIN MNI2 NPPVNNN PTID SVPIY 1N (2014 1317 )PIN-2I1D
DMIPNA .DDXN PN DITINDY DMPNND DY MTTIINNND DMIRND DITNON
NN DNYHY MTNY 5 5Y NHI2 NPXVHRNN PTIVDL DIMAY DXPHRYN D) DAY
DYNNN ;790N YNAY 19N TN 4 HY DY DMWY DYTINDN ToNN DNYT
1D DYTINON DY NMITTINNNNI YIINY DNINI TINN 12YN2 DININ DN
T 55v nna

JPURT D200 DYDY TIIYY NI NN NPYVLRNN YTIY YW Mavwnn
1IN DX TRONNY DTN DY — NIV ,DXTIONN MWD MPYS NN NN
1) .DNYVY TINDOVINN DY OIPMND’ DY NTYN NMIAX NNIA NPPVNRNN TN
OONIPY TIY SNNY HAPNNY DXTNONY DOYODN DN DININ NV 1D IWwYH
DNOY MIDNYNN NI NX ODTHN GR 1IN ININD 21DYA) ,NINVIDIDNINA
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,ANTY DTNN DX TN MIYYN 2200 DY PINRN DINIDND DTN Piva
NONN T90N M NPPVNNN OTID DY NI MY D NN Morin (2013)
.DYNTPRN DPTINDA DXTRONN NN NN VYN TR DTN (NTHP) PIVINA
T MAY IN DYTN ,NPXONRNN YTID YW NIDN MV 1 KN Altonji (1995)
DY ,DONTPNN DXTINDI ONYINN DN TPMYNYHD NIaWN 1IN NININA
YD 0 NN Gaertner et al. (2014) ,795 "MYTA .NLYH IOVYY IRMIN
5Y TN MNDY ,OPNTPR DNV DY 1P DOWAYN NMAY NN NPPVNNN
NPYONPNN P TIY ¥ NN Levine and Zimmerman (1995) .nTayn Piwa DHwIN
9N M) IIUTY NIRVIDIDNIND OPNINIV TN MNNY NDNIY NN DXINIIN
YTID 0 INNY Rose and Betts (2004) .0ow) May P D9 ,NTaYN pva
955 9N AT NIMINM , 0¥ PNIONN HY NIPNYN MIDNYNY OMNINN NPPVPNNI
Schrater Joensen and Skyt ©) .91y 1M NN NPPVPNN VTNID OITRONNY
TPMYRYN NYAYN ¥ 11N NN NPPVHRNN PTINDY 5 NN Nielsen (2009)
LDONTPRN DTN MYN N NYIVNN PN DOYIN ,NTIAYN PIva DHYIN Yy
NN DTN DN NPPVRNN T YD NN Dolton and Vignoles (2002)
9901Y > N¥n Johnes (2005) ,NNI NOWD .OONINN 7—10-2 YTNYN 1OWN
NPYONNNY OOIN PTNYN IOV DY TINMIVHYNI NYAYN ¥ DXINNNN MMNNPHNN
.DMINN MIYINPN 29 DY SMINND NN RN N

NPYVNRNN PTINY DY NYAYNN NN NHNOY INDN NYRI PO NN 1Y IPNN
DN DD M) O TNXY HNIWI NTIAYN PIvA DHWIN DY NININ NN
OXTYION TIT ,NMNIAN NN NNNDNN AT DIPTN YINK APIWN YTINN
0MIMN DDA HY VNN NNON) NINMIPN DY DINTPINN DXAVYD TY DN TPNN
P2 NPPONNNN YTIVOD GO P IWPN AN DN INRD (NI PYDA YN
NN XN FYIOVN PYDI .DINN DNINWNI DY MP9 KD NTIAYN Piva DN NN
4PN DY NPYON NYOVNN P TSN 1NN IMYNNNIY INYN-17 YVDVLD
DOYNIN NND ONHNN PN INKD MDPY NMYAVN P NPXORNNN TN
TN YNRN SY NN NPYVRNNN YTIND NYAYN DX NPMINI TIYND DNIVHY
DPPTARD MXYHNM DI Y9I PINNRD PYON STNYN I1oUN DY

09NN ©*02

DINM Y910 NP L1979 MY Y TYY 7N2Y 2A2IWH DOINN) XDIP DY DDIIN IPNHN
DYNTPR DIRN L(N¥PN 592 1O T MM 1900) MININ MPNA DY
:10N2) 2008 NIV HY POIWIIND TPANN VI NNN (TN DINM TID TOM)
NoWO2 MY NPN .ONDY 1IN PYN 22 D) 1979 M > D> DY (2008 TPon


http://jhr.uwpress.org/search?author1=Helena+Skyt+Nielsen&sortspec=date&submit=Submit
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,MINT NTIVN 71901 %8 DY DIXAP NN MYNNNI (D7H) NPPODVVLDY NIIINN
TN OMPIND MY THMN NP .DONINN D09 DI VRN 1PN INKD
07050 SV ApNnn

LDMNNIN MPNKT DY MHYNI MAYNND NN INWY 1979 »1¥2 1NN
NNT DO ,MND DOXVNN INY DMITPII DONMY YW NMNAN NN ,Hwnd
PIY2 MIAYNYN YY INY DTPIA 25WA 2008 TP 19X TN DIININD DINMVY
252 MDD 29 N2 PN DIPTAINVI IDONI NDIINM NTIAYN NN .NTIAYD
N95WNY NNNNNY MPN,IPNNN DY PIDIN 121D 1NN ,NIMIPI NPON OTPIN
PN THIND NNNYND VY

NOYOIND YYD 912y DIOMP OYNTPRN DXTIIOM MINIAN NNV NP
mMYYo NN Y NYAPI NIPNIN IPDIYIIND ,DMNXTH DN NTIAYN MM 1N
1979-2 Y1oNY O3 1955) YNONN IPNNA : 1Y ,2008 TPIND WIIWY DXITHA
DXYTHN INIY NN SPWNRN HINK 14-51555) 1Y 0X7H2 .2008 19192 19953 DN
ITNNY NPDIVIIN-NN 2 IRIYIA NMDIVIIND DD NN XY 5 ©71HY2 M)
POW NaY 1979 TP NMDIVOIN NN NIOND PN PN NI ONIN ,UNIN
VIDYO NN WY ON N2 ND T 2PY ONDNN MDD DY NIDN INT 0N ,IPNHN
LNT DY 995 D2 WRNWnh ROY PIYY IN TRann DY mnTn mMopwna
TNN 995 P9, 1NYNYN NOPR MXSIND DY YT MOPWN SY Nysvwnn
N W INSY TRANN NP2 OWNNN DMMY WY DN NIYYI DTN
MDIONN NN ,POIVIIND OWIND NP D3N DIPNI D) 1N DMNNI : MMNPNH
YNNAYN 281 ,NYIUN NN PMIND NMIVIAZY NDION DNY DMPT DY DYODIN
PN NORWN NP NTIAN

NID PYUNIN .DTIAYN PIVA ONOWIIN NN DNXMN DMIPY DNINVHD NYIIN
N2 OYTIND NDIONN NIN NIVWN L(TY-KD NMIYY T21Y) SNPIODYNN A8Nn
NDIONN INNSY POYI NTIAYHN NDIDM NPIY NTIAYHN NDION NYDIdDN ,NTIAYN
POYa NTIAYHN NOONY YYNN 2Py .DXTIYY DOXVI9 MY P71 11D AINNTH
2y O) T MNN NIV NTIAYN NDION TYRHD PT MNAI NNNTH INNDNY
YOP DT NIPNRD SOMDIN DITHN YAV PIND) ,TA02 NIV NTIAYN NDIONN
YN NOIDNY NP L,PODN dNYA NYND MNYWY DT MN-NN D) OO .INY
D) NN ,PYOYNN MY TN DY NTIAYD TV DR P KD RVAY MVY NTaYN
5y D) DOANN MNPIN T2 DY INTIAY 9PN 9272 MINY TN DY NOONNN NN
TOPYTIND NDIDNN NPIYN T DY AVINY (7252 IV HY) NTIAy NYYO 1OV
¥ IMPT DMXTIN DD XOW NN .WTINA NTIAYN MYV 19010 NYOYW NTIayNn
SY MINA YNND INY JOP DT M NPANNN 901 ,NTIAYN MYV 1901
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NPANN SY 27D 90NN AN 1NN 1 M .NPIY NTIAYHN NPYTIND NDIDNN
L mnwn 95 mmy 12 WHNYND \NNY

MNYN 53 NINNIY NPVINTI NN Y9901 .1 MY

MVINTY N8N 190N NI MINYN )19
14,014 (N9 IN POYIN) NPYOYN DXYTHN Yo

11,851 712N TOYTIN NOION DOPOVIN

10,813 MOV NTIYH PYTIN NDION DOV

8,903 D190V YW NTIAY NYWHY 1oV INNMTY DIVOY

NTIAY MYV DY

IRV 1997 ,%729N7 PINY NNP DN NPN
NPYOLDILVLY NTOINN NIVYIN : DN

,AP0NRNNN ST 9PN 29D DXIN NVDIVIIN Mavonn .1
NNAYN PIVA DIONNDY DINTPN DYDY

1YY NTIAYN PIVIA DOHYOINN PAY IWPN P72 1oND YNIOW M PANNRND NN
MINWNN (DWW DY WAVND DMYYY DINWN ,IDYI) DPI0N DINYH SV
2 MY .0PPVNNNI TSN NN 19010 NI APNNN TPIND KNI PI0HN
YONAY DNMYN DIXTHN IO TANR Y92 MITNON 19010 DY NNYONNN NN PN
N1NA2 55D PN RHY DOWIN NODYD 7NN XODY UKD PINVLPN .1 M2
M2 NN NNV DIPTI) DO TN NMITNY DAX DY MANLPN .MNAN
NNV PN NN NHHID INAN TPINVPM ,NPPONNNA PN XY AN MNSY NNN
DXMNNA .(OXTHN NPDIVIINND OONNN 3-2) NN DTN DY NNI2 NPYVNNNI
NXIAP P2 DYNMYHRYN DOYTIN IR XD NTIAYN PIvA DNYWNN HY DNDTPIN
NN DTN DY N2 NN IDNRDY NPXVNNNIA NN XDV VXD DMIN-NON

NN NIXIAPO MXAPN VIO ITNIN TYHRNA NIPY DIMNN ,NINT IND

,NTIYN THPYTIND NDIONN MDD 000N NDIDN NN APY ONWIN NPINN 564 !

qON Y99Y .3-N NHINKD NN PN YWY 1OUN IR NIV NTIAYY IIWTIND NDIdNN
9.47-ywTIND DYOPY 917 ,WTINY DWYPY 883 PN DNNWNN NVIYVA 3-N NHINND HY
MM SY NNYONNN DY 55D NAWN NY NPISNN NVNYN .NNNNNA ,NYYY DOPY

INR MINRNIN NI DY NNIT N7 NYAVM ,MIHIN
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4.npmnnm TSN MITN 990N 29D T YNTYN NNDANN NN INNN 4 OXVIN
DY DYPTIN ANV VYT NPPVRNNI MNAN NN 1DNY JIIYW NIRIY N
YHYa NYYY TO2 INPA I9% 92T .INY YOONIPYY T ONIWNI DXPOMIN NPNY
MNI DY G112 YTIOY DXV 29P2 OININN 4-1 NNITN DT ONTPRN TN NYYN
NPNY YTOV NP AN WHNI PNV NON 2792 DINK 49-5 M vidwn
S¥ VYNMNN 2172 PNTPN ININ HY2 NPNY TN DY ONTPN T NJYNI POVIN
DYDY TIOHN MITN® 1901 PAY IWPN NN NYYNY Gpwn MY 1N ,0MpNn
MMINPNN DY NYWY NINID 1N ,TI0 G0N DOIN .(DYD 3 DIVWIN) OINTPND
MNAY MM YIYY DY 92°Na NPPVNRNN YTHOY NYN 17P2 DDV O1YNNN

2995 13023 NHY IN,INY TINI 9PN2 ¥TROYW NON 2792 TUND D195 NIN

4 DN
*APYVNRNNA THY NN Y32 10 SNYYN MHIYENH

n'7nan

| o 0
mTEX T N7wn -'wn—-ﬁ
D'"DVI D"YOIN NIVIXN "vae  10%

nTpsmMay—————*

21%
"TID'DI0————————————————

D'NN'YI NN
22%

**puyixpn Dmy———

Dixm M7 nmy———

T N7wUn /Ty K———
VIT X7

niTn' 0-1 niTn' 3 niTn' 4 nTn'5

N9 IN 1% — TIND D10 MIODINM JPIRY MTINYN DY *
DY NP VYR MNIPN **

IRV 1999 ,¥729NN PINYONHNP DN NPH
NPPLDYOLDY NIDININ NIWIN : DM

DYX9)Y OMNINPHN DITAIWY 19NN JOP DIVDHY ,MNIPNI OPNNPHNN DITIVN
.DYT2IY DPNRY NINRD NN YIT 1IN DNYY TN NOWNY DIPTN .OMINN



NI NPNIINN NPPTHN IPNT 1INV 1590 16

YNNI 12902 NING DIOD DIDNWNN ,OONXPNRN DITNYN NOY NN NIV
NON 2992 NN 110 29 TN (2012, NNP) DIV DPYMNN MIMNNPNN DY
MINYN IR 01NN NYY RPNTY MIRID 1280 .1INAD MITN Yidwa »nav
PN WHNND YIZYN 92901 ONIYHRYN

DYYN NNIANTD .NTIAYH NOIDNT NYP T2V POYIN 12W 193551 v D)
.7 M22 XX DXTHN NMDIVIIN 192 DY

2008 55955 93y 295 DI11IN NPDIVIIN NNYANN .7 MY
82PN Y900 DINND

IMTY DY 09%9Y 0PN FPE) 995 9y

MYY 9991 Yy )10
79290

- - - 15% T2y NO

4% 14% 14% 11% WYY NO Py

14% 12% 12% 10% TN

4% 3% 4% 3% 991N MPN MPY

7% 6% 6% 5% NN NN SNV

5% 4% 6% 5% ,DONONP MDY

DYINN) DOYON 0NN

4% 4% 4% 3% MTIaY) N2)3) M2

(MNIIN NOTIN

12% 11% 11% 10% DMIPPM INON

5% 4% 4% 3% NN DN

8% 7% 7% 6%  DNMYPM MONN ,NNANN

15% 13% 13% 11% MNOPM NMWYN

5% 4% 4% 4% MTOMI ML, MNP

DINN DYDY

17% 15% 16% 14% NYOVN MDY 19T

O»POY DXMIW

2INV 199,020 P2IN) NHNP IN : NPN
NPVDLLOY NN NOWDN : DN

NN YD) NPPVLHPNNA T NPT DO DXNYN NNVONN NN INNND 5 DOWIN

PINT DININD DINY NN .(DNDN PV DXTIIVY NN NNIND DNININ NYY
L1020 ,99INT NYPRD 29)Y2 OXTAIVN MWW — TIIDN MTN 190N DY M2
Y93Y2 DTN NV TIION MITN 19010 DTHY DI T ONPINM INDNN



17 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN

SV qPON2 NPYONNN YTHROY NIN 2772 INY TN NPT OIPNINPN DXMIPYN
5T DYPOY DMV O DTN MY NNT NNWD TN wHn
> TIM9N MM 79010 YTHIV 930 IIMYNYN

50wIn
*PIVNNNA TNV N9 Y92 B9Y5N BI0IYN MAYaNN

07Oy D'MN'WI DY L|"TT————o
0'012'91 NIV, NINZIY

NIK77NI "Wy .

mivpni nlonx ,MinnN —— o

MY 7nm °

DIE'NINoN °

N'AMTX NOTIN NITAYIN')Y — o
DINNI DY DN DAY ——e
nNINENIRMA
22IXI NN'X
N

5%

YIT K7 QU /Ty Ky————

niTn' 0-1 niTn' 3 niTn' 4 nTn'5

IND IN 1% — TIND DD MDD PNV MTNYN I *

2INDV 1991 ,°2NN PN NP DON - NPR
NPPVDVLLOY MM NN : O

-PNID DMMAND NS IMA DT IPNN ,NPIDYNM NYOUNN MINYND G0N

DIV DNYIND NPOLVNNN YTIMD P IWPN DY WIVUND DMUYY DOIMINT
NPNII ANV VI YW DWIYY DAY ITHINN NI 0N PYNRIN .NTIaYD
o710 DINM (Ayalon and Yogev, 1997) )15°1nN 1901 NY22 0NN MNXPN
NNYONM NPIDYNN NYY NPNAD NTIAYN PIYVI INY DNINN 1) ,DPDTPN
NIN D210 DY NPIDYNN WY SNDNN IPNHRN MM (2012 ,NNP) TN MNOWN
YSINN 92X HY NTIAYN HOYTIND NDIDNN .DXWIN 29P2 NN 80 NNIYY ,1INN 90

OTY IAINY (MNP IPNN) 971D IVWNN MDY DI D»POY DOXMIPYI 5

DN THN DYTNN DXIAVNNN MMINNI NN NYIVN Yoya



NI NPNIINN NPPTHN IPNT 1INV 1590 18

NTIAYHD YTIND NOIONM ,HINK 26-2 NYXINND NYIN DY 13D M) (T2WYY)
99UN ,NNY NNIYY .NYXIND NYOIN DY I HINK 23-2 NN YXINN 12 HY 1OV
YIPIYN DINN NINDN YIOVW T ,N29N2 NNV XY DIV D) DY NYWY y8nmnn
9oN .NPYTIND NTI2YN MYY 19010 XN APYTIND MDIdINA MTHND DTand
44 .7772 19IN2 ITHN MPN BN NPPVRNNN YTV 9PN NNIAN YDIT ,DIPN
DINN 33 NNWY ,TN0 DY 34 DY 9P N2 NPYVNRNN MITMY DWINND NINN
7 Do TN’ 55 9PN 01010 012X OINK 10 ,NINT NN .00
.DXWINN DOINN

0N , DT BN OXTHN NODIVIIND HINK 78 .DINYN NI G0N MNWN
DYINN) DX2IY 2P TYRND NN DM 12NN 9PN NPPVHNH TINDY DIIP2
9P>N2 NPPVNPNN TINDY AN NI NVI NID OINITN DMIXNN 2992 .(8 NYD)
P HINK 15-5 DY VIYNI 21T ODIN ,DMINRT DIIDDINN 2992 IWRND 120N
.DXTN2 DYNIM-NIN

N795 APIVNRNNN TINY 9P MIYaNN .8 MY

APIONNNA TN MTNS n1

5 4 3 0-1
10% 16% 28% 46% o7
4% 6% 18% 72% DMYON
9% 11% 22% 58% DN
7% 12% 26% 55% o7
3% 7% 7% 83% DINN

2IND 199, 2ND PIINY NNP DN NPN
NPYLDYLVLOY NPIINNN NIV : DM

Sy MYYa DN NTIAYN PV DHYWND DINVYP NPNY DMUYY DD DINYR
VNN 32-9) DX DPTIND NN 65) XNNAWN 281 ,(DXTHIN VINX 52) NPT
DN HINKY DNNN NTY XIN(DITHNN DINNX 18) DOWTN DY (DT v



19 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN

YNNI NN .2

TN ,NTIAYN PIYA ONIWINT NPPVNRNNN YTIID 9PN PAY IWPN 1N MY Pyl
DINM DIVLD — PY DTIP NPOIV DXADNN DXMIANYNRN DINYNI MTPHNN
D5YW Y 12192 YNNON NI MITMN LT NDYNM Y9950 Gy, OPNTPR DYDY
-39 NI YWY MIXNIN) DINKRN OINWNRN DY MPrD XYY TI92 MY MNYN
(N2 POYD2 VXY DNWN

MM 790N NTIAYN PIYA DHYNN P2 X2APNN IWPD DIX IR 9 MO
TV ,DXPOYIN MY WP ROV DXPTINN NINX 75 P .APP0NNNI Tinddn
86 NIN NPOVNNNA PN XY YAN NIV WMV NON 19P2 NPIDYNN MOYY
2y NP NPIDYNN NPY MINAY MM’ 3 DY P12 NNV DP9 1992 .HINN
N . APONRNNN YTIY 9PN DY D0 NYTY NTIAYN NUIdNN D) HINN 90
MO 5 5¥ GPPNa YISV NON YW NIy NYWD 90Wn Y DOYTHINN NDIONN
YTROY DYPTAIN P2 DMIWHN .NPPVNNN NN KDY DIPTIIN YV NORND DIN9D
DPTIN PAY DXIWONN D) MTN 4 NHNI YTHOY NONRD TN 55 902
TN’ 3-2 0NDNIN P2 MM 4 DY 4P YThdHY

2008 ,NP20NNNA N1IYYN MTIN? 91901 Y9Y NNHAYN PIVA BNYIN .9 MY

NYYY 95Y  MHYNN NDIDN YN NDIN NYY  NINIY 990N

N9V NMAY NPV NTAYN AMAYN  NPIOYN PONNN
33 5,488 5,579 75% ma NSO
34 5,839 5,989 86% 0-1
40 6,693 6,767 91% 3
48 8,225 8,438 94% 4
64 11,604 11,896 94% 5

2IND 1570 ,Y223M7 PN INNP DN NPN
NPYLDIVVLDY NIV NIWIHN : BN



NI NPNIINN NPPTHN IPNT 1INV 1590 20

GPONY NN PIVA DHYNN P2 IWPN DR NINID IWAN 10 M2 0312
»135 117320 NP2 PN SY DNPON UKD DI W NPPVRNNN TN
NPPVHRNNI DNINWN YD 2PV NPN ,NAIN MY I KXY DPIDYNN WY
,NDIONN Y200 DTHY DNMVP MNAPN P2 OODTIND NINAD HINK 90 NI NYYN
M) DNPXN NVYI DY NPIYVNRNKRN PTID GPOIN DY NYTI NN D NINIY 1NN
DMIPX NNV ININD TIVOD NN’ 5-D 4 P2 92YN2 TN NV IR DT, NN
TN PN 12T ,N1NAN PY DY NYTY NDIINN DMIPNRN 12992 ,TI0 12VN
97712 NPPVNRNNI YTHOY DT 92y 90-100 SV XD 80—90 DV 11N P2 7ayna
YTID qGPIN2 N TAPN MDD NDPDNNY NN MPONN .MTN woan Hv
7 nvan nynaa NI ) NPIVNRNND

N¥IAPA 9ITHY NPN MDA PO XD DNX DTN DY 9P NPPVNRNNIA DNINN
NP mvp

MDIOND NIPNN 190N NP2 DN P IWPN NN ININ French et al. (forthcoming)
PNy



NPIDYNN SY NPXVLRNN YT 9PN NYOWN

NPYONNNN 1IN 4PN 29D NNHaYH PIYA 0NWIN .10 MY
2008 ,79521 NY°N23 18N

APIVNNN M2 TN my
5 4 3

NPIOYN NV

92% 90% 91% 60 Ty

96% 95% 90% 61-70

93% 94% 90% 71-80

95% 95% 93% 81-90

95% 96% 94% 91-100
NTIAYHN MYTIN NDION

9,041 7,596 6,427 60 Ty

10,038 7,766 6,394 61-70

11,281 7,877 7,002 71-80

11,001 8,726 6,820 81-90

14,979 9,528 7,192 91-100
179V NTIAYN MHYTIN NDION

9,326 7,115 6,407 60 Ty

9,527 7,333 6,244 61-70

11,534 7,821 6,873 71-80

10,759 8,501 6,772 81-90

14,252 9,421 7,169 91-100
N9V DAY NYWH 1OV

54 40 39 60 Ty

51 46 37 61-70

63 44 42 71-80

62 51 41 81-90

78 56 44 91-100

2INV 199,220 P2IN) NP DN NPN
NPPVDLLOY NN NOWDN : DN



NI NPNIINN NPPTHN IPNT 1INV 1590 22

YTIOD PO NTIAYN PIvA DOYONN PIAY PN OXRND NOD NORY Ty
(11 M5) OPHTPRN OXTINDN DIVVD DY DINPAN TYRD O) IV NPYVNPNNN
INY M NPIDYNN NPY ,DONTPR DTINDY 1DPWHNN NHY DPTIIN 1P
G272 YTI5Y NN 29P2 IYNRND DY DY 3 DY 9P N2 YTIOY D019 19pa
4-5 3-np DMWY IWYND D) DTH N NNIAPA NPIDYNN MY TN 3D T
DOVITIVD 1P D) .DPMYNYN DN DITANN OIN , MM 5-9 4-m) M
3-nN MND YV GPPNa NPYVNPNN YTHOY NON 19P2 NAINT TV NPIDYNN WY
T MTN 5-1 ONNN 2P NPIDYNN NYY O) MY NIPHNI O, MTN
D7D NN TIY MIYIN NDOD .MM 4 IN 3 DY 912 ¥1IoW NoRY on*a
7935 ¥ ODIN 02PN TIAYY DMIVAND DNV 9N DMDDIVIN DMITPN
MOYN 1D DNMD TN PRY 19N TN MLP IMDIVIN NXIPA TNTHY
NPV P OMYNPYN YR N8N XY DONTPND OAINDND Y2 19pa .0a)
9497 Yy DXTMY DMWOVYN NIPN YO ,NPPVNRNNN YTINY 9D NPIOYNN
MNP D52 NN

q9P>N DY NDIONN DY NMHY DMPNRN D2 LY NMINIY N MDIONN NPNI2
JNOIDIDIND ININD DY DY NN HYON 10 NP NIPNRN .NPPVNRNNN YT
INY DMIONYHN MM 3-H MND HY GPPNA NPYVNRNN ITROY DN NIN IUN
MDIN WD PRY MKIY PN P 3 Sw qpdna 119w nHX IWUND
DN DMNIMPN DMYIM ,MIJ51 INIY MNVIDIDNIN NI P OONMYHIYN
99712 NPXVNPNN ITHOYW NON 2P P .MODINN MIN NIVY DMPNHN NIAINA
MM NAWVY OONWHYN  MODIDN WD IRNDY MTN 3Nn MmN DY
MNVIDININD

DH9ID IRDN Y29V PRVTIVNINA ININN DY DPOYIN 0 DHNN 6-2 92770 8

TIT NPYOVRNN YTIOY XYY MNXVIDIININD JAPNNY TWIN )9YT RN DMIPN 0D
NVNRTPN-OTPN MIIN



23 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN
NPIVNRNND INIY 4PN 29V NNHAYN PIVA DNYIN .11 MY
2008 , 027NN DTN DILLDY
NPYONNNI M MTIN? O9NTPN DITNYY DIVLD
5 4 3 0-1
DPOVINN NV
92% 91% 88% 79% OYNTPN DYTIY NOY
73% 89% 89% 57% DXVITIVD
96% 97% 96% 94% 1999017 ININ
96% 95% 97% 96% MNVIDIMIN ININ
(©9pw1) NTIAYN NOYTIN NDION
10,077 7,941 6,482 5,574 DOYNTPN DYTIY NOY
9,553 7,909 6,659 5531 DYOVITVLD
12,281 8,704 7,229 6,750 N999717 NN
12,185 8,646 6975 7,563 MNVIDIMIN ININ
(D¥opWa) NPOYW NTIAYN NMVTIN NN
9920 7,697 6,454 5437 DONTPN DITID NOD
8,499 7,087 6,670 5541 DYVITIVD
11619 8,687 7,054 6,834 999191 ININ
11,989 8,407 6,834 7,607 INDIDIININ ININ
(D°Opwa) NIV NTIAY NYWY 1OV
51 42 38 33 DYNTPN DYTIY NOY
61 43 42 41 DXVITIVD
62 51 43 40 99901 ININ
67 51 42 47 YINVIDIDNIN ININ

2INV 1999 ,°2)M0 P2IN) INHDP DN NPN
NPPVDLLOY NN NOWDN : DN

YT GPOINY NTIAYN PIYA DNYONN PIV IWPN DN NINIY IWIN 12 Mda
,OURA 9.0»731.‘»{.‘1 DXTINDN DINN DY DXNPIN TYND D) W NPPVNRNNN
,AIN YT TN THPNNN - MDION 29D TION NN DY MITH NMINID M)

DYITPRN DINNN YA HY W50 N NN MY H92) RO NPIDYNn MY

9

DPOYIM



NI NPNIINN NPPTHN IPNT 1INV 1590 24

19395 ,0°09YN — NPYIN YNRID) ,0MNN OYTNI NI ,NIIND OYTH 1IN0 INND
DPTY X8 1w Cawnnn WTm DN TN DT NDTIN ,DPOY SN
DMINNA MOTPN ININ OJY2 TUNND AN OMIONYN MTPN ININ Y1 DPNY
LNTO DT PN DNYY NPYVNRNNND YD 9PN TUND Pyl ,DIINIDN
INA DY NN DM INMN ONTPR ININ MI0N DY NIV THYTIND NDIONN
T2, YN 3-n MNS YV G112 NPPVNRNN ITADY NON 27D NN OV MTD
DYNNHOYTNY TN, TN YINA HY NDIDNN NDIYY ININ DN HYW DNDIIN D)
PN AININN DN HW MR )2 02 L.mPn vidw Y 9p>na 0NN 1Pa
oY qP>12 NPPVLRNN ITADY DXPTIIN 27P2 NIAND VTN YN DY IINHD MM
M 3-n ANy

YTID PAD MDIONN P2 OAVNN PN Y TINON MMINN NMaINa
NN NNOANT DY ANSPN MY TAPNI PIN DT IWPY PIYN .NPPVNRNNHN
,OTIN ,DOPOY DI N9 AN TNR T8N MNTPNR ININ 290N - TdON
SN TSN VNN OYTN DIPNITH OYTN

APIVHRNNN FTINY 4PN 235 NNAYN MDIDNN NN .12 MY
(Nan ya Tunn) 2008 ,09N09PNRN DITINNTN DIVLDY

PIVNRNNA M2 MTIN?
5 4 3 0-1 09NTPN 079199 DINN
NTIYHN NYTIN NN
9,935 7,903 6,525 5,570 DYDY NOY
6,913 6,907 5,827 5,801 TN
6,405 6,896 5,794 5,198 NN YT T
8,612 6,967 7,002 6,095 172NN OYTN
7,600 6,943 5,988 6,782 DNN OYTNI NI
11,252 9,355 7,336 6,867 DYVOWN
13,252 9,816 9,008 9,026 DOPOY DM NYID
13,981 10,894 9,295 9,629 DYPNTH OWTNY NOTIN
18,817 16,014 13,949 12,195 AUNNN VTN

DTIPYN OINN NPNAYY NN Hastings, Neilson and  Zimmerman (2013) *°

TI2YN PV DAWINN DY TPMIYHIVN NYaUN ¥ OPHTPND
DTN 2PY DNYYW NIMIPN YW INY DTPIN 29w DIREN) NI SINAY NIY v
PO TIN) 19V 12W ,NIWINN 292 PYTY OPYNY 121 ,D70¢nnn

11



25 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN
NPYONNNN TN 4PN 29D ANAYN MDINN N2 .12 MY
(0P nyn Junn) 2008 ,02NTPRA DTN DILLDY
NPIONNNI M MTIN? O9NTPN DITINY DINN
5 4 3 0-1
79Y NTIAYN NOYTIN NDION
9,496 7,544 6,508 5,446 DT NOY
6,451 5,794 5,951 5,907 TN
6,201 6,677 5,745 5,235 NN OV T
8,831 6,962 6,869 5,956 172NN YN
7,397 6,756 5,830 6,827 DN OYTN NN
9,804 9,157 7,333 6,968 DYVIUN
12,953 9,790 8,481 9,059 DYPOY MY NSO
13,755 10,240 8,754 9,629 DTN DVTN NOTIN
18,129 16,014 13,628 12,195 AVNNN OYTN
nyYY 1oYW
53 43 39 33 DYDY NOY
47 42 42 45 TN
40 48 41 34 MIN YT MT
51 44 40 36 172NN YN
52 50 42 49 DN YT NN
49 48 40 37 DYVOWN
67 52 46 49 DYPOY KM NYIY5
75 58 46 55 DY TN OV NOTIN
92 81 72 69 VNN VTN

2INV 199,220 P2IN) NNP DN NPN
NPVDLLOY NN NOWDN : DN

YTINYD qPPNY NTIAYN PIVA DMYININ P IWPN DR TINYY TWaN 13 Non
DM PN ONDYN 951 VYN TN NYYN DY DINPAN TYND D) 1Y) NPPVNNNN
T ONYYNI TNPHNA PIN WP ,NDIIND DXTION 9PN P2 N2 AN WP

JPON> MM MOIDNA OIMINDN



NIV NPNIIND NPPTHN PN 1INV 15N

26

2008 ,190 NHWNY NPIVNHNN Y1IID G750 29D N NHAYN MDINN N2 .13 MY

PIVNRNNA M2 MTIN?
5 4 3 0-1 1 novn
DTV THPYTIN NOION
8,888 7,822 5,628 4,720 W ND
6,728 4,785 4,574 4,539 OYNINPN YNDI DY T
7,821 6,987 6,241 5257 DMWY MION 1T ,00010
7,724 7,125 6,251 5412 MTPITAY
10,361 7,244 7,276 6,077 DMOWINPN DITAWY
11,966 7,801 6,653 6,211 DDV DPYIMN MNP YoYa
13,099 9,804 8,007 8,028 MTPN T NoWN Yoya
15,558 12,157 9,698 9,138 (apph}a)
179V NTIAYN THYTIN NDION
8,178 7,141 5,584 4,580 W ND
5,585 4,637 4,421 4,541 OMONINPN NI OXTAY
7,003 7,063 6,203 5,103  ©OmMIPYI MION 1Ty ,00D
7,724 7,116 6,280 5,361 MTPITAY
10,418 7,371 7,153 6,036 DMWINPN DITAWY
11,934 7,837 6,560 6,214 DDV DOYNN MMNINPN Yoya
12,873 9,324 7,973 7,939 MTPN T NOWN Yoya
14,892 11,687 9,502 8,601 [akihia)
NTIAY NYYD 1OV
55 48 43 35 W ND
34 31 33 29 DYNINPN SNDA DY
41 42 36 30  OOMPYI MIPINOTAY, 0NN
43 40 36 32 MTPOITAY
59 38 36 31 DMNNPN DT
68 49 44 41 D»IDV) DOYN MVINPN Y2
69 54 45 53 MTPN T NOWN Yoyl
74 56 50 44 OYoMN

2IND 199,270 IR NNP DN NP1
NPVLDLLOY NN NOYHN : DN



27 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN

YTIOD PN MDIONN P2 X2AVPNHN IWPN ¥ MINIY I 14 MY ,NNYT 19INA
MDIONN YD NT NIPHA DY .PYNN Y 8D NN DX W) NPPVHNNN
95Wa DMNINNN DINYI TN D19 MM 5 DY 402 y1HdY NN N1IVD
12
N} b

2008 ;599597 93y NPIVPNNN PINOY P91 295 NTAYN MDIINN .14 MY
(Nan mya qunn)

APPONNNA MDA MPHS 093y
5 4 3 0-1
NTIYN PYTIN NDIIN
10,410 8,115 5,572 4,784 T N9 QY
5,331 5,630 5,122 4,417 TN
5,145 5,672 5,672 5,405 H9INY NN STPY
7,216 6,195 6,013 5,222 NI NI ONMIPY
10,233 6,462 5,552 5,383 ,DONONP DOMIPY
DINN) DYYWN ,0»NY2N
10,244 9,849 7,246 5,839 mMTIaY 17)3) M2
(FPNIIR NN
9,475 9,052 7,331 5,825 DMPIM INON
9,978 8,687 6,886 6,559 NN HNN
10,903 8,587 7415 6432 pywpm monN,nMann
14,628 10,439 8,068 6,143 MNOPM NMOWYN
14,439 9,926 8,226 7,247 MTOIMN ML, NMIRPIA
DINN DMDID
15,378 9,814 7,909 6,667 NI9VN MM 1/9T)

D»POY DIMIPW

AW 1Y ,DYYWOINM DYNONPN DXMPYN Gy NI 10T OXRSY DMPH o v P

YTROW NOND MTNY 5 HY q9pdNa NPPVHRNNA DNNN NDIVIIN PA MDIdNN
N9YTY NP NIMP 1AW 2120 DY N — INPA DITHN NI TN 4 DY 92
ION DY DXTNY TIND VYN DYIN .NPPVNRNNA TIPD MTN 4-) 3 P2 72YNI 1OVI

129 MDYN DN DMPHNY DNMI TN PRY T ,00MA) T 29 0D W



NIV NPNIIND NPPTHN PN 1INV 15N 28

2008 599551 93y NPIVPNND P TINOT G721 295 NTAYN MDIINN .14 MY
(©TP myn Tunn)

NPIONNNI M MTIN? 003y
5 4 3 0-1
NYIOW NTIAYN NPYTIN NOION
10,159 7,338 5,562 4,649 WYY NO DY
5,359 5,392 5,181 4,404 TN
5,145 5,817 5,679 5,059 991N MR IMPY
6,906 6,293 5,764 5,186 NN NINIL MY
10,821 6,453 5,705 5,268 ,DONONP DOMIPY
DMINNY DY ,0»NIIN
10,244 10,043 7,287 5,672 M7 7)3) N2
(NN NOTIN
9,097 8,346 7,155 5,656 DMNPIM INDN
9,573 7,859 6,878 6,384 122N DN
10,903 8,601 7,322 6,498 NNYPN MONN ,NNIANN
14,475 10,002 7,888 6,014 MNYPM YYD
12,835 9,967 8,040 7,029 MTOIMN ML, NMIRPIA
DINN DMV
15,029 9,746 7,763 6,702 NIOUN NNV 179T)

D»POY DIMPY)

NTI2Y NYWH 1OV

72 52 39 34 WIT NY Py
51 52 42 36 TN
38 34 33 27 99INY MPN OMPY
41 45 39 36 NN NMINMA>MPY
60 41 41 36 ,DONNP OOMIPY
DYINNY DOYIN ,0»NIIN

55 53 37 30 MTIaY 19)2) M2
(FPNIIR NOTIN

51 43 40 32 DNPIM INON
52 41 38 37 NN SN
57 46 38 35 NMYPM MONK ,NNIANN
73 51 42 33 MNOPM NMYYN
68 53 43 40 MTOMI ML, MNP
DINN DMDIN

75 50 42 37 NIOVN MDY V9T

D0»POY DMWY

IRV 1999 ,X729NN PINYONHP DN NPH
NPYVLOVLLOY NPIDININ NIYHN : DMIMN)



29 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN

PV ONYINN ,INY DY) NPYOVNNNN YTINY 9PNV DI M RN 010D

DT IVP ,NIN PYD DITPY 9D NIRT DY .INY DXV (NDIDN NPIDYN) NTIAYN

D) DXINNN NPPVNNN PTIVYD IMNIY INY DN DY) VY 1PN NIN

YPPY IPYNY (92950 NV TN NOWN ,DPNTPRD OXTINODN DINN DY MProa

NTIAY9Y DONIPY OINNT DYNTPR DXTIDY DD N NPPVPNN YTIVYY)
.(M2) DNA YDYNY DX T YNDWNI

NNYN-29 NN .3

NNYN-17 MM IPNNI YA ,DTIPN PYD2 ININY MNNNN MNNID qON
DYPNNN PN IWPN P PHIND INTVNRY ,NAINN NINI1ON PDINN NVIVI
TINNN PPYN WP P NTIAYN PV DYDY NPYORNINN YTV 9PN P2
95 199990 IV TN NOYN ,OPNTPRN DY TINODN ,MINAN NPNIAA PN T HY
MYTIN NOON DTV YN NDION ,NPIOYN) DOYNN MHNYNN ThN
P20 .PDNVI2 NON MNWNO 1IN WY (NTIAY NYWY 15V 1O NTIaYN
DOINWNN NITNA IODIN PHNY POV PADN MNYNI WKW NPdPVNRNND YTIND
NIND MIYYY ,DNNWYN NXIAP YD DY NODIND DT NI )INIAY YD ,DMINND
5Y NPYVNNNN PTIVD GPON DY NPWIN NYOIVNT NN MIYN , MDPY MYAVn Nny

NTIAYN PV DOYWINN

APIOYN

MY NPIDYNN DY DMWY DINVNT NYOWN DY NITHINN NPDNIN NMINIIN
IONY PADHN AN P PN Td NP 1113 ININD OTPRIY 935 .15 Mmva
ANY PN PYTIND 19WN N2 IN NPIDYN MY HWnd) NTIAYN Pva pTIN
D>71°201 DMHNWN NYIDY P NODD (1) NTINYT MNNTH PMNRHINY MO
59N 4,3 — NPYONRNNN YTV GPON) NPIDYNN DY NYaWN DND NPND NMIUYY
YTROY DPTIV MIANDNNY NN NTINYA DNANINN DIDTPHN MIYHYND .(MTN
NNANDNNHD HNX MTIPY 14-51 NN DXPOVIN P MDN 3 Sv 93
NN DTN DY 9PN NN IN,NPYVNNNA PN ROV NON 17P2 NPIDYND

T MNWN TINNY HIPN | (FPOVIN-NAPDYIN) MNP NID NPIDYNN Mnwm 2xn - B

oy .TYOPNN MIXNN NVXY DY OXODIANN Logit N Probit Y¥ D¥o7n Mmyynxa
ININ DMIPNNT,DINVNN DY NNZINNN YY MPIN MNINA D179 YN DOTIN ,NNT
NMANNA 9901 IUND 1P ,PTY NPNY NYY DIXMINAN DWIDIN NVIWL VINOIWY

.246—-251 'y Wooldridge (2009) nnx12 18 .70 29
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MTIPI 2.3-2 N2 NN 4 DY 9PN YTNIOY DYPT2) DY NDYNY MIanonn
MODIWYIIN 17P2 MIANONM TN 3 5Y 9P ¥THOY NN DY 1D NN
9P>N2 YTRYY NYNR YW 1T HINK MTIPI 0.4-2 N2 MM 5 5V 92°Na D)ONN
PO ,9 MY NNY DINNNNY NNITIY TD DY MITDYN MININD PN 4 DY
N2 XOW NYN PAY NPPLVNRNNT M2 NNV NON P2 NID NPIDYNL TaNN
TPDIIN DY NNNRNNN DTPN .NOPONY DNLVP OITINOIN g1 29D DIDTINNY Tiva
APIDYNN NOPVYY DPTN DINWHN Y99 P IWpn NNy NN 8NN (R
-0 TN 9520 NPYONNNN YTIY GPINIY T DY THDN ,(NTIIYN NPNNN WIN)
.NPIDYNI MNWNN DOINN 5

YD qPNY qON [ NOOY DI MINNIN MYaN  (2) NTINYa
1 F.Aapoynn Sy NpLRRINI MNP SV INYOWN NN D) ,NPPVRNNN
AVND PIDYNN PR 0PN WP W MY pavN XD YO8N OTPRY MINID
INNRD DY TIXNNDL NOP NPPVNNNN YTID G N DY DNTPNN 2 apPNa
PAY OAPNN AWPIN OMIYAYN PONY NN MPDNN .PDIIY 1PNN NO0IN
NN JOIXN T DY THNNBY PPY WP XN NRP0NRNNN YTINY 971D NPIDYNN
NoVIAN NY NN NYAN OITINDN 9P NYIVYN I3 — NPPVLHRNNI MININ
NP 91T TINON MITN 190NV Y5 ,YNINNI AN OO NPNIAN NPXY 7o
POWID MON YT KXY LYND NPRNNN DTPHN ,NNT oY (YO 1 owIn)
92¥N NPIDYNN DY TORNNY IYAUN PR INNY JPXOY NN PO NNTIPn
LDYTIDYN GO0 DY NYawnY

ODTIMON DIVVD NN O) NOOY PPOIMIN MXRNN MY (3) NTINYa
) MXIY NN .NPXVNNNI MNAN PIDY DITHHN 9PNY GO ,OPNTPNN
MIANONIN HNK MTIPI 12 VLYNOI MO T DOVITIVDY MIANDNN
YW MIANDNN T DXVITIVD DN MITPN NN ONY PRY DOPTIV
MTIPI 7-2 21792 HNK MTIPI 8-2 N 1TAY NVIDIDNIND NIDINN ININ
DN MTPN ININ OHYA DYRY  DPTY NMNIANDNNN ,NHIRNNT I
.11 M2 MM TY DMINID DINIT DN DINNND ITIY DXVITIVD

DXTINDN DIND NN DMIMNNN DINWN 19DON (4) NTINYI NNNTHN NPOIND
MIANDNN DY YIYN PN DTINDON DINNY RN 1N NPPTIL .OPNTPND
YTINOYD PN DY DM TPNN L(3) NTINYL INNTHN NPDINID INNYNA ; NPIOYND

9010 TIWD 592) NIN PO DX LYY 3 MY INT) NPINLP 295 NNTH sy

19 58 ;54 TY NIN DIVIYOINID 27 ; NPPONRNNI PN ONY PRY DD 0 : PPYTI YapIv
;80-2 71 P2 NN DINWOINY 75 ;70-D 61 P2 ¥) DIVNVY IID 65 ;60-D 55 1 DINNY
.91 5y NIN DINNY OIY 95-3;90-H 81 P2 NN HYDPY MO 85



31 NPIOYNN DY NPYONRNNN YTIND 9P N NYAUN

NNYN DODTPRN DIRNND ONTPH ,NNYN XD VYN M )P NPIVNRNNN
N7 IPONN 595 MINWN XD MDININ DY NHPNNNN OTPNY OMIYHVN KD 191N
Sy YOV PN DXTINDN DINNY ,0MNTPRN DINNN DIVLD YV NYOWND JayNvY
.NPIDYNY NMIANONN

DLIVAD NPYVNINNA TION 9PN DY NYIVNN NN NN OOWPN THX
DY 1 WAUND DMVYY D98 YNJa DTN DY DNPPY WYNN NN Noynn by
NONN MNYHN DY YN (NPPVRNNI TIION HOOPIN) DYPIADNN DINYNN
N DN NTNY WD [ DOWN TN JD NINI ONIND MINONT (NPIOYN)
PN DM .NNITI TPWIT MMIRINOVIN ,DMNIIAN DN NI DODVINP
NYY DN OHYI DYTNRIND TON NINNINDI ,NDIONN HY MIAVN WAVND OMVY
NINNN DX DTN YTD , NN NI NPXVRNN TN INY PIN YIN NPNY
oY NPOLPNNI TION GPIN DY NYAWNNY 1PN NT NIPNI . TRYa DAY
.DAY) YNYAN OMITINN DY NYIVNN DX NPINA NIX»N NPIDYNN

07°201H7 DNNWNN DY DOWIVNT ,ITY NNWYNI YINIY NIN 1T 7YY 1IN
ANPYIDYN) MONN MNWNN DY MY DWAYN DIN TN (TINWONH MTN 190N0)
YD NUPNY NNYN 71T OYIN 1T NIPHNI DMK Y NNWN DY 1IWND NYp
MNEPNI MDD MPNAT ONPNN DY MPPS NN 7PN 9PN IR DNNND
Yy D) DWAYN DX YNYA DN DMNXY ININN DY NODIAN 1T TIT .DMINN
1A PYN MINAY 5707 NWY DNPXN T3 DY MPIA,MINN M MINI2 ONYN
NNVNY PAD PN 1D 1N YN DN NPYVRNNN YTIVNY 9P Y Monn
YDY QDN DINK DOWITY DNWIHON DWAVI (NDIDM NPIDYN) NRXIND
D901 MYIXPHN NN NP NV HAPD DMWY 1IN DI NYID PVNPNNN

Y99) , 05901 MMNXPNI ML MNIPY NOND (5) NTINYI DNNTHN 1PN
MHIINONN DY PNAM 9IND DOWAVN DNVPNNN PN ONTPNN OIXINY
DOPNN DY MPXAY DTN NN THN NAIVN (NI 1) MY INI) NPIDYNnY
NPPOVNNNT YT GO P2 DHRNDN NPH IR THPMYNYHN NPV DINRD
3-2 OMNN DY NPIDYNN MNIANDN P2 Y9N 0792 .POWIN NN MIINONY
ONNN STOY TP 995 PN NI N AN TV PPN NNV NIRD TN
N (4 DTINY) DMNAN D02 DNIPNN AR NODD NPNY PO DNV
PR NPYVNRNNA NV MY G202 NNV URD MTPN 3-1 0NN P2 IWIN
NPIOYND NMNANONN DY NPPVNNNI MNAN PN DY NYIVNN O) .PVIYND
NPIDYNN MHANDNA WON ,NINT NN .MHOLDVLVLON NMPNIN NN DTN
(@) DTINYI AWRND TN OP YD DX OMYNYN NN MDTPRN ININD Y1 NV
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oONNYNN 930 qON L, NOMD (6) DTNY DINNTHN ININKD PO
PYN HY VIO HY DHPMPNR-PIID DIMANND DY PN D) ,0XNTIPN DP2A0NN
Sy MY, 019> PNNOYNI 28N ,NT TN DD NON .PHN THONYN NINY Mdan
DY MPXa .0MMNN NN NIND MDY DIVLD ,ONM AN DY RN NN 7T
SV NHRNNN OTPNR DT N0 2) M2 DOWNN DPNTPNY 1IN DIMINND
D»YIYI-0MNIANN DMMANNDT MY — NINN 20 LYNOY DXVINX 8- NPOMIN
PO, TV G0N SNPIDYNN DIVVLDN YITAINND NN 12 LYNI PIADNY DI
2%2Y NN MPONRN ,TIY DOPNAIN DN NPIVNNN TIODN NN NNWN 1R
Y DY NYAVN PN NPPVNRNNN YT GPOXNY ,DMINK ONINYN DY NYIVNN
LDPPTPRN DYTION TIT NPY NYAWN P NONX ,NPIDYNY MIANONN



NPIOYNN YNYIY DY NPIVNNNN Y NY TY MIYPY MY Myawn .15 MY
*NPYOYNN DY 1PN TP Y TOIN

(6) ©) 4) 3) ) (1) 2201 NINYN
MPNYD 190N
0.0166 0.0326** 0.0678*** 0.0671*** 0.0694+*** 0.1430*** NPYVRNN MM 3
(0.0137) (0.0146) (0.0139) (0.0139) (0.0140) (0.0072) (\pnn N»LO)
-0.0083 0.0143 0.0629*** 0.0629*** 0.0867*** 0.1660*** NPYLRNN M 4
(0.0163) (0.0173) (0.0160) (0.0160) (0.0158) (0.0091) (\PnN NMVD)
-0.0343* -0.0244 0.0469** 0.0492%*** 0.0871*** 0.1700%** NPYVRNN MM 5
(0.0203) (0.0216) (0.0183) (0.0179) (0.0174) (0.0111) (PN NMVD)

APOONNNA NN )Y

0.0003* 0.0002 0.0008%*** 0.0008%*** 0.0011***
(0.0002) (0.0002) (0.0002) (0.0002) (0.0002) (YPTN 1VO)

MTPN VIVLY
-0.1970*** -0.1280%*** -0.1170%*** -0.1170%** DYVITIVD
(0.0096) (0.0100) (0.0100) (0.0100) (PN NYLD)
0.0594*** 0.0594+*** 0.0704%** 0.0802%*** 999NN ININ YHYa
(0.0153) (0.0163) (0.0162) (0.0104) (PN NYD)
0.0406%*** 0.0444%** 0.0635%** 0.0676%** PVYDIVIIND ININ Y2
(0.0152) (0.0161) (0.0159) (0.0103) (PN ML)
MP9a 03901 BINYN
DY DINN DTYD DINN DTIND DINN
DMINN DOPY  DINN DIPY
-PNID DIIMIND
DYNMPN

0.197 0.079 0.067 0.067 0.049 0.046 (NINNNN OTPN) R?

MNYNM MNONN MNWNN P2 WP OPPY PNV NN ,INY N1 NNINY 533 ; NPLDYVLVLON MPNANIN NN NN INMN NPANDN 190N *
;5% YV NN PLDVLVLD MPNN NN NPAND PNV ;10% DY NN NMVLDXOLLD MPNAM NIXMN NNX NIAD AN NMIA) PADHN
STIND DY IPNN NMVLD XIN 0»INDA 901NN .1% YW NN MHVDPVLLD MPNAII NMIXMD NN VLY

2IND 1991 ,°2NN PN MNP DN NPH
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N73YN VDN

NDIOND OMYN DXPADNN DINWAN P2 IWPN DY MDYHRN NPDININ NMININ
MANTH MMNHNY PO DRTPHN MYnwn .16 M3 mywom n7ayn
SY NTIAYN NDIONNY NN ,TaDa TN MTN 190N NN NYON (1) NTinya
NN DY 1IN NN 17-52 M) MY 3 DY 9 N2 NPPLVHRNN YTHOY DOPTI)
NNV DOPTA) HYW NTIAYN NDIDNN .NNN DTN HY PPN 1IN IN DN XoV
YA, MTN 3 DY PPN YTROW NYN HY 1) HINK 19-22 M) YT 4 NnIa
SINN 2655 RN TN 4-2 NNV NIRD IITN? 5 5 11N92 NNY DIV Pa

MHINYHNI NPPVHRNNI NN PN NN DI TWND ,(2) NTINYA 1INV 29
mMDN 3 5Y 9P N2 NPPVLRNN ITHOY DXVIAN NNVY NDIONN IV , 1IN
XY 19195 1217 ONPN (D95 1TRD KD IN) 7O TN PN YTIOYW NOND MO
TIVa L(MNY DXPT MY P NITN YPSNIY NPD,MDYN D5 o9 PR OOIN)
NTINYI DRIV 295 NNYN XD MR 5-1 4 MNIA DMININ NAIVY DX IYINY
N DTN YN DS NPVPN OYHTPRN DXTINYN DIVLD YY NavN ,(3)
5-2 VYN N1 DIVITIVD 17P2 NTIAYN NOIINN .OIDNK 2—-3 HY NPMYNPYN
NDIDNNY TV ,DOX0ITIVD DR MNTPN ININ ONY PRY DOPTL) DY 11D OINN
1 ,NNNNNA 0NN 10-1) 12-52 M) NVYDIDININNDI NHTINN ININ Yoy HY
.DY0ITIVD DRI INTPN ININ DNY PRY NIN HY

DI NYNN MNWNN .ONDIDN YY NPT ITIYY DT P71 199 1 poa B

NDIONA DX DINRVIAD MOIVIN MDTPNY TD ,TINIMY IINPNIDIIV 72y
NN 1I2Y MINRD NDIONN NPOINIL DNONN ONNYNN D) .OOVNKI NN
JPXNTO0IV



35

DAY NDIINN DY NPIONNNN TINY DY MD¥PY) MY MYV .16 MY
*NPIDYNN SV DORIN DTN STOIN

) (6) (5) 4) 3) (2) (1) 9201 NINYN
MTINN 9901
0.0188 0.0304 0.0311 0.0508** 0.0162 0.0243 0.1660*** PYONNN MTN? 3
(0.0239) (0.0245) (0.0232) (0.0246) (0.0253) (0.0252) (0.0134) (Ypnn MLY)
0.0708** 0.0961*** 0.1050*** 0.1550*** 0.1620*** 0.1980*** 0.3520*** IPYONNN MTN 4
(0.0284) (0.0290) (0.0267) (0.0283) (0.0290) (0.0285) (0.0166) (Ypnn MLY)
0.1420%** 0.1730*** 0.2210*** 0.2850*** 0.4020*** 0.4550*** 0.6140*** nPPVPNN MTN 5
(0.0352) (0.0361) (0.0302) (0.0320) (0.0324) (0.0313) (0.0200) (YN 1”VO)
PIVNNNA M Y
0.0009*** 0.0010*** 0.0012*** 0.0015*** 0.0017*** 0.0021***
(0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (Ypnn NLVY)
MTPN DILLD
-0.0677*** -0.0423** -0.0371** -0.0442+** -0.0482** DXVITIVO
(0.0186) (0.0189) (0.0188) (0.0199) (0.0204) (PN NLVY)
0.1170%** n559190 ININ Y9y
(0.0187) (\pnn N»VY)
0.1000%** NVIDIDIIND TN 25y
(0.0186) (YpHn n»LY)
MPr9a D901 ONYN
DTN OINN DT OINN DTIY OINN D TIND DINN
T NOWNY DY AU DY T NOUNY Y
MmN NN MmN NN
-PNYID DIAND
DPNHMPN
0.290 0.251 0.247 0.145 0.096 0.094 0.091 (NINNNN OTPN) R

N NMAY 200N MNWNRM NONN MNYNN P WP DPPY INVIAN DT AN NI NNINY DI ; NVDIVVLON MPNANIN NN NN INMN NPADNDN 190N *
THVDLVLD MPNAVI NXMN NP2 WDV ; 5% DY NN VDXLV MPNIT NMIXMN NP XNV ; 10% DY NN NVDIVLVLD MPNAN NIXMN NNN NN
STPIND DY IPNN NMVD XN DMIND 190101 .1% DY NNI2

2IND 1990 ,023NN PPINY ONNP DON :NPH
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DY NP2 .DYRTPRN DTN DIND qON (4) NTVYL INNTIN POIND
YORWIN ININN INWNI 12D ,DMHTPNN DITIOHN DIVVD DY MPXaN NN INMN
199191 ,(3) NTINY2 NNNTHN PO NRNWNA . (MINKRY NINNDY) 11 1PDMN
-1 92V T DY 920NN NTIAYA NDIINN IWIY KNI ,DTINION DIVVD NX P
DTN NPADNRY WIN IDONY ,DNVNX 10-00 TP NPOPVHNNNI MTN 4D 3
YTINOY HY NIMINTN PONY NN MIVHWNN .HINK 13-D 79> NPPVNNNI MYWNNN
OTION DIND T 5Y NONNN NTIAYN MOIONY NI NI NPIVNNN
NT2IVN 0¥ 72N DV TION MTN 19007 NYP 1 YDA MININIY ,DOITPNND
DTINYN DIVLD N2 HYU2IVWI DININK 10-59 YT MDININ DY NNNNNN OTPHY
5y NTYN (4 NTHINY) DIXTION DIND NIYNI NPOIYD TINK 15 VNI (3 NTINY)
,NTIAYN NOIDNN DY MNMOVIN NYOWN D) ¥ DPNTPRN DXTINION DINNDY 75
ONAN 1N J2INOY NSND

MY2 NMINID 1N NTIAYN NOIDNY OPNTPRN DIXTHINOYDN DIND P2 VPN NN
NPPOVDVLOA NNV MY NIVT TN MDIND 1D DY MDIdNN DY N THN .17
TN ININ DY L(4) DTNV NINNTRN TPDIN 29 DY (12 MD) DONNONN
AN HNK 90 PNTPR ININ DN PRY NONND INY HNK 77 DMIONWN AWNNN
DMINN DINYMY DIPTINN INY NN 40-1 ,MIN OYTNI MTNA ININ Yoyan
DY DT NOTN YN — X1 TN

VY97 YWY PN NOWN 0) 159I) 17-1 16 MM (5) NTIYL NNNTHN MDA
DYTINDN DINN NN NOION MDY NRNWNA 17.pvvm NI 1AW YDIDON PV
15-D Y1) NTIAYN NOIDNN NN DINWNN P2 NORNNN DTPN (¢ NTNY) 7252
.DIONN ANDONN 92012 1PN ONINYN HY MBVYNN DY DYDY NN ,HINK 25-H
NNV NIND MTNY 3 HY 93N NPPVNPNNA PVNAIY DOV P MDIINN W
DYIN, VDXL PN PN NPNY N (D552 NN XY IN) INY TV 9902
NN (4 NNIWO MTN 5-1,3 NNIYD MITNY 4) DNV TN 9PN P DIYIN
PV PN NOYN DY MNP NN (NHONNNA ,DONINN 1271 7) DYMYHYN
NNPNA MNNVSN OPHTPRD DXTINON DINN 19 DY MDIONN MW ,NPIOYNN
PONI ONTPR ININ IDND DXOAYN MINA P2 1DWN WO L,IDNTD (17 ND)

DMNTPNRN ,OPHTPRD DITIOHN DIVLD NN DNMNNN OINVYHNN NPDII WY 1

PLDYVVO DIPNAM PN KI WX DINVN HY

NNIAPN .NADID 3 MMD DINNN) NYM TN NHYN NNWN SY DOOVNANN DINTPNN
SV IMPT NOY DYT2WY DY Non (093957 Ivn IN) TN NOVN DY NN NORYINN
.02 DPOYI DNY Y5IDIN PIYN HY IN) DNV TN NOWN

17
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TISNN YT DNNLSN DPOY TN NYITD MINT YW DYN WM L PLIND
PYOYNN PV DN NYYNA SY M RID 1NYUN

OINYNN 930 G0N ,NNPN 16-17 MM (6) NTHINYL NNNTHRN MOININ
NPOMI YW NIPNY TIMI OMINK NWINPNI MNIN NIVY DY DN NIPN
NDIDNN P2 WPN NN VYN P WONHD DNPXN DY MPN NI ,NPIDYNN
YNYA OMMANNA YN PN Y IWPY I IV T ,NPY0NNNN YT 9PND
PN DMINND MIVINPHNI MNIAN NHPXY PN ,DXTNN DN IND DI9N)
Sy MPY D) .10WN DY DN MNDAN DIMANNNT YW NYOVNN Yy DN
NN VYN YWONN L(7) NTINYI MINID \TMY 195, DPNMPR-PIIDN DIININND
NPYONNNIN YTIY GPPNOY NN TIPONN .PVIDND IMN PMN NI OOIN IWPN
TT NOPYN NYAUNY T2yNn ,NTIAYN OWTHIND NDIINN DY NPY Nyawn ¥
(17 MY MINID I NMINY) DPDTPNRN OXTINDN DIND



NIV NN NPPTHN IPNY IRV 1IN

38

AN NDINN HY BINTPRN DINNVIYN DIND Y NYavnn .17 My

T2V NOIINN DY NMONIN ONTPN YTIIN

7) (6) (5) (4) 95301 NINYN
0191959 OINN

-0.0527** -0.0706*** -0.0815*** -0.1340*** VT MTN
mIN

(0.0251) (0.0256) (0.0253) (0.0262) (YN VD)
0.0867** 0.0575 0.0497 -0.0928** TN
(0.0401) (0.0410) (0.0409) (0.0424) (YpnN N»VD)
-0.0649** -0.0725** -0.0741** -0.1040*** VTN NNIN
0»NN

(0.0312) (0.0319) (0.0311) (0.0318) (YpnN NMVD)
0.0159 0.0067 0.0055 0.0392* 172NN YN
(0.0219) (0.0223) (0.0217) (0.0226) (YpnN NMVD)
0.0010 0.0064 -0.0040 0.2090*** DYVOVN
(0.0350) (0.0359) (0.0354) (0.0353) (YpnN NMVD)
0.1570*** 0.1860*** 0.1900*** 0.3710*** 5 NoaYo
DpoY

(0.0275) (0.0281) (0.0278) (0.0280) (YpnN NMVD)
0.1770*** 0.2060*** 0.2310*** 0.3660*** DTN NOTIN
DPYTN

(0.0274) (0.0280) (0.0276) (0.0278) (YpnN N»VD)
0.5470*** 0.5720*** 0.5980*** 0.7710*** AVNNN OYTN
(0.0416) (0.0425) (0.0422) (0.0438) (YpnN NMVD)

02901 0INYN

T NOVN NY
B RPREANN]
-PXID DN
DYPMPN

T NOUM DY
A RPRIEANDN]

T NOVNI PY

MPNNN NN DX IXMHN NPIDIDN 190N ..MIRNINGD NNV N2 NTHIAYHD NOIDNN *
NONN MINWNN P2 WP DPPY PNVIAN DTN ,INY 121 DININY DI ; MOLDLLYN
;10% YW NN VDLV MPNAN NN NNX PAND .INY NN PA0NPN MNWHM
MPN NNXMH NP VITY ; 5% YW NN MVLDYOLD MPNLYI NNXMNI NP SNV
.1% S¥ NNH2 MLDLLOD

2IND 1971 ,°2NN PN MNP DN NPH
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N9V ATIYN HYIN

Y NYOWNN NI DY MITYNN NI NTIAYN NDIDNN DY NPONIN MINNIN
MMY2 MINNTH ,T252 NPOYW NTIAYN NDIDNN DY DYH 1I8Y DMVN DHINVHN
INNTY NTIAYN NOIDNN TO YW NINND THIPMND MINY 1PN NINNIND 9905 .18-19

20192 1M KD 199 300 0T



19%9Y NNAYN NN HY NPIVRNNN S1IOY TY MDPI MY MYaWD .18 MY
*NOW NTIYN NOIINN DY NPOIIN MDTPN Y TN

(7 (6) (5) (4) €) (2) (1) 2207 NINYN
TN 999N
0.0217 0.0314 0.0332 0.0535** 0.0144 0.0241 0.1790%*** PYONNN TN 3
(0.0240) (0.0234) (0.0234) (0.0250) (0.0257) (0.0256) (0.0135) (pnn ML)
0.0572** 0.0819*** 0.0910%*** 0.1430%*** 0.1500%*** 0.1860*** 0.3550*** IPYONNN MTN 4
(0.0285) (0.0292) (0.0268) (0.0286) (0.0294) (0.0290) (0.0168) (pnn ML)
0.1380*=** 0.1670*** 0.2080%=** 0.2740*** 0.3920%*** 0.4390%*** 0.6140*** IPYONNN MTN 5
(0.0353) (0.0361) (0.0304) (0.0320) (0.0328) (0.0317) (0.0202) (\pnn N»VY)
PIVNNNA M PN
0.0011%** 0.0012%** 0.0013*** 0.0017*** 0.0019*** 0.0023***
(0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (PN MLY)
1PN DILLYD
-0.0700%*** -0.0439%*** -0.0391** -0.0449** -0.0483** DYVITIVD
(0.0185) (0.0188) (0.0188) (0.0199) (0.0205) (PN N»VY)
0.1210**=* 1999501 ININ YHya
(0.0189) (\pnn N»LVY)
0.0866*** NVIDIMIND ININ Y2
(0.0187) (\pnn N»LVY)
M9 D901 OINYN
DTIND DINN DTIY DN OTIY OINN D7D DIND
T NOWNY MY AU DY T NOUNY Y
ML NN M2 NP
-PNID DN
DPNHMPN
0.311 0.270 0.267 0.156 0.103 0.102 0.098 (NMINRNNN OTPN) R®

WP DYPY PNVLIAN DT ,IN NN NNINY DI ; NVLDYVLON MPNANIN NN NX IXN NPIADDN DN .TPNIIND XNNADITV NI2Y NTIAYN NOIdNN *
992 PLDVLVLD MPNANI NNYMN NPIAND YNV ; 10% HY NN NVLODXVVLO MPNAV NIXMND NNN NY2DID AN NMA) 20NN MNWHNM NONN MHNVNN P2
1% 5¥ NN MOLDILVLD MPNVI NIXMN NPAIND WOV ; 5% DV

2IND 1990 ,023NN PINY ONNP DN NPH

40



41

NPIDYNN SY NPIVRNN YTV 9PN NYOWN

1999Y NNAYN NOINN JY DIMTPRN DO MNYN OINN DY NYOWNN .19 MY
*N2VW NTIYN NDIINN DY 1POIMIN DTN Y TN

7) (6) (5) (4) 95301 NINYN
01919990 OINN

-0.0642** -0.0767*** -0.0842%*** -0.1390*** MAIN SYTO MT
(0.0253) (0.0259) (0.0255) (0.0266) (YN Vo)
0.0652 0.0427 0.0387 -0.0988** TN
(0.0400) (0.0411) (0.0409) (0.0427) (YpnN NMVD)
-0.0928*** -0.0961*** -0.0937*** -0.1190***  D©»NNOYTNI NNIN
(0.0308) (0.0315) (0.0308) (0.0316) (YpnN NMVD)
-0.0031 -0.0078 -0.0046 0.0309 172NN HOYTN
(0.0217) (0.0222) (0.0216) (0.0226) (YpnN NMVD)
-0.0199 -0.0102 -0.0172 0.1960*** DVLIVN
(0.0353) (0.0362) (0.0358) (0.0360) (YpnN NMVD)
0.1420*** 0.1730*** 0.1800*** 0.3620*** 5 NoaYo
DpoY

(0.0271) (0.0278) (0.0274) (0.0278) (YpnN NMVD)
0.1590*** 0.1920*** 0.2140*** 0.3502*** DTN NOTIN
DPYTN

(0.0271) (0.0277) (0.0273) (0.0277) (YpnN NMVD)
0.5320*** 0.5580*** 0.5760*** 0.7590*** AVNNN OYTN
(0.0410) (0.0420) (0.0417) (0.0435) (YpnN NMVD)

T NOVN NY

SN RPRRAIY
-PND DINWN
DOPNMPN

MP29a 090N DINYN
T ROUM NY T NOWNI QY

hRRPmRAN R

MPNAMIN NN DX INMI NPIADDN 90N .TPHNIND P¥NINADIT0 NI NTIAYND NOINN

*

MONN MNWNN P2 WP OOPY PINLIN NI ,INY N1 NNINY D33 ; MOLDYVLLDN
MY ;10% YV NNIA MOLDLVLD MPNII NINMND NNN NI AN DM PADNN MNYNM
MPNIMN INXMN NPIAND VIDY ;5% DY NI TPLDVLVLD MPNI NNXPN NPIND
STIND DV PN NMVLD XIN 0MINDA 90NN .1% DV NN NPLDIVLLD

2INDV 1991 ,°2NN PN MNP DN NPH
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0995V YV NNy NYYY 15v

19 TY YIPDIV DINUNN NYIVN DY MITYNN ,NYYY 95WN DY PO MINNIN
(5) 1y (1) MTya oMM .20-21 MM MHNNTN ,NTIAYN PV NNYXNN DY
P2 95V MY NNT OY LTIV NIYTIND NDIINN HY IIRND PMINND DY DON
SV NIPNA TURND AN DN NTIAY NYY 295 NPYTIA NPPVNNNIA TION MNI
PN WS N¥NI XY ,DINN M2 NPY DY DXNPON YN .TPYTINN NOIdNN
oN M 4 S 9PN NPPYVLNRNN FTNYY YR NAVY NYYH 15 MLDIVLYD
MON 7292 OXNNN 7-2 0ONDN MPN> 5 5Y 9PN 11IOY DX NIIVY IYaN
(7) DTV (6 NTINY) DD YT NY IR MTNY 3-N NN YV 9PN YTy NOND
DOPANNT DY DXNPON TUND D) TPMINND MINYN R 1N INSIN D MINID N

LDPDMPNR-PNION



09999V YV NIaY NYVY 99YN HY NPY0NNNN SN TY MAYPY MY myawn .20 MY
*DY0V DY NTIAY NYWI NDIDNN YV POININ TN TN

) (6) (5) (4) (3) (2 (1) 9201 NINYN
TN 999N
0.0099 0.0051 0.0116 0.0279 -0.0006 0.0223 0.1920*** IPYONNN MTN 3
(0.0237) (0.0238) (0.0226) (0.0232) (0.0237) (0.0237) (0.0127) (PN MLY)
0.0375 0.0396 0.0695*** 0.1110*** 0.1150*** 0.1780*** 0.3620*** IPYONNN MTN 4
(0.0280) (0.0281) (0.0258) (0.0265) (0.0269) (0.0266) (0.0153) (pnn ML)
0.0702** 0.0768** 0.1670*** 0.2290*** 0.3190*** 0.4060*** 0.5960*** PYONNN MTN 5
(0.0346) (0.0348) (0.0292) (0.0299) (0.0300) (0.0290) (0.0185) (PN N»VY)
PIVNNNA M Y
0.0008*** 0.0009*** 0.0014*** 0.0017*** 0.0019*** 0.0025***
(0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (0.0003) (PN N»VY)
TPN DILLYD
0.0644*** 0.0669*** 0.0726** 0.1050*** 0.1040** DYVITIVD
(0.0189) (0.0188) (0.0188) (0.0192) (0.0196) (PN N»VY)
0.1580*** 199501 ININ Yoya
(0.0172) (\pnn N»LVY)
0.1710*** NVIDIMIND ININ Y2
(0.0171) (\pnn N»LVY)
MPr9a 0901 ONNYN
DTIND DINN DTIY DN OTIY OINN D7D DIND
T NOVNY NY TAOYNM MDY T NOUD QY
ML NN M2 NP
-PNID DOIOND
DPNHMPN
0.254 0.238 0.267 0.183 0.150 0.137 0.130 (NINRNNN OTPN) R®

WP OYPY PNNVLIAN N AN NIV NNINY 93D ; HMVLDILVLON MPNNIN NN NN HXMNI NN 190N .TPHMIND PX¥NNADITV I2Y NTIAY NYWY 1DV *
SV NNI2 PLDVVO MPNII NN NNAND YNV ; 10% SV NN NVLODXVVLO MPNNI NIXMN NNN NI .INY NMA) 20NN NINWNRN NONN MHNYIN P2
1% HS¥ 11172 MLDYOLO MPNII NMIXMN NPIAND VWYY ; 5%

2IND 1290 ,°23NN PPINY ONNP DN NPH



NIV NN NPPTHN IPNY IRV 1IN 44

099V YV NMAY NYVY 99vn by O”NTPNN 0190 OINH NYaYN .21 MY
*DY0V DY NTIAY NYWD NDIINN DY POIIN TN YTOIN

(7 (6) (5) (4) 9°201 MHNVN
21N 0INN
-0.0086 -0.0175 -0.0196 0.0456* MINOYT MTN
(0.0244) (0.0245) (0.0242) (0.0242) (\pPNn VDY)
0.0575 0.0488 0.0524 0.1360*** TN
(0.0386) (0.0389) (0.0387) (0.0388) (\pPnn N»VY)
0.0383 0.0373 0.0467 0.1170%**  D»NNOYTNI NN
(0.0296) (0.0297) (0.0290) (0.0286) (\pPnn N»VY)
0.0166 0.0124 0.0208 0.0750*** IANN YN
(0.0210) (0.0210) (0.0204) (0.0206) (\pPnn N»VY)
-0.1010*** -0.0907*** -0.0881*** 0.0725** DOVIYN
(0.0341) (0.0343) (0.0339) (0.0326) (\pPNn ML)
0.1230%**  0.1330%**  0.1420%** |  0.2740%** 5M N9
opoy
(0.0262) (0.0263) (0.0260) (0.0253) (PN M Lo)
0.1900*** 0.1940*** 0.2190*** 0.3660*** DOYTNY NOTIN
oYY
(0.0262) (0.0263) (0.0259) (0.0252) (PN M Lo)
0.5210*** 0.5330*** 0.5580*** 0.7010%** AVNNN YN
(0.0388) (0.0390) (0.0387) (0.0389) (NN M LO)
MPr9a 090N DINYN
DAY DY T NOYNM PY T NIV DY
B RPRANDN] B RPREANN]
-PXID DN
DYPMPN

*

MPNIIIN NPT NN XN NNIDION 90N FPRNIND YR NIDIIV 12y NTIAY NYYH 15uN
MONN MNWNN P2 WP OOPY PNLIN NI ,INY N1 NNINY DI ; MOLDYVLLDN
MY ;10% YV NN MOLDLVLD MPNII NINMND NNN NI AN DM PADNN MNYNM
MPN NNXMH NPIAND WYYV ;5% DY NNI2 HLDLVLD MPND NN NPIAND

STIND DV PN NMVLD XIN 0MINDA 90NN .1% DV NN NPLDIVLLD

2INDV 1971 ,°2NN PN MNP DN NPH

,DXTIN NN DXNNHD NIN MNWNI NTIAY NYYD 15V WIDY D089 TNV 9D
DO .ONOY NTIAYN MYV DY IMPT XD OXT2Y DY H0I1IAN KD 190NY NN
NV — MNPODY NPINA WIOIW ST DY YN DY NN 1NN Y NIPN2



45 NPIDYNN DY NPYONRNNN YTIND 9PN NYAUN

P9 RDY ,DIVOIND 95 MY NYWD IONINIDIAN IOUN NN TIYNY NIVINNIN
' N 7290 NYOIYIIND MY

DINNYY NPPVNPNNN STIDY GPPND NTIAY NYYY 9OVN Pa NNPRNNN DTN
NN .22 M2 XN DIZIIRD YYD MY NPINN INRD OPNTPNRN O TIION
NN DPNNND L2115 20 MM 7 DHNYD INYND 1NN MS2 DHNND DNTPNRN
OTIION DINN W (20 M) NPPVLPNNN PTIVY GPPND IDVN Pa WPN
MmN NIV TN NOWR ONPIDYNN QYN Sy MPXaa (21 MD) DONTPND
IO NINNIND NPY PRY MIXIY JN .DPTIN DY DOMOMPR-PIID DIMAND)
95V DY NPNAM DPY IYAUN PR MITN 4 TY DY 11992 NPPVRNN YTINOY
NPYVNRNN PTIY DY NN NAVPNN NYIVNN 1PN ,IPDIDIIND Y 1972 D)
5%2 0) , M0 — DNINX 10 LYNIY NYINY VYN NPINNN NN 5 5Y NNI2
MM 55V N1NI2 NPYVLNRNN STINDD IPNNA NVNIY DINWNN I HY NYIVNN
ND OPRTPRN DXTINODN DINN DY NYaVNN .DPTIIN 0¥ NYapa Ty v
NNPNN TN MMINNN PON DY MPNIND MYIVNN D DX ,7PMINHD NNINYN
oyn

912Y) 012X MY T2 NIIWIY NNYT DI MIRIN 22 MY2 MY Ty
NYAYNN DXWIN 29P2 P ,0I92 .OPMYNYN DTN NN IR N 00
INNNDN ,NPNN DNYND) MTN 5 DY 9GP 2 NPPVRNN STIND YW MIAPNHN
D) TN 4 SY 9P N2 DTINY DY YV NN NPNIN NYIUN 199N
.DOWIN 20 P NPNIN NPIVNNNA MINAN 1PN DY NPAVPNN NYIYNN

NMY DY DM YW 7OWN DY DOITPRN TN NN DY NIvawnn
DMDNYN DXVIYNY NN OYTH ,MTNA MNTPX ININ ODYA 02 .POONA
,DYNN YT NRIDT ,TIONT ININY T PRTPN ININ NXOD DTN MND
ININ NN NNWO ,DOWIN 2992 I0UN DY WaUN N DPOY D 199D

P9 YT NDIDNM PNYID NDIN HY PO DITNIN TURD WHRNUnd N 13 NVOV1 18

NXNVYN — MXNWH NV S TPINT 12 NTHRR 12YTN NYYND .DYTAIYY DOV NIY
,NPIDYNN NNNWN NITY NDIONN AINNWH PPN — NOIDNT IRNYM NPIDYNN
NDIdNN DY DMPIDNHN DNNYHN NYIVN NN DOPYN DITOHNIN DITPHRNIY T
PIPY 2NN T DOV YIY NTIYY DIDITIIRD-NNI P NI 091D IDITIINI
SY MIPNI .NDIDNN Y DWOYN DINY DPIADN DNNWN NPIDYNN NRNYNI
PN N NWAT DIOPN DPNDMPR-PIIDN DNNUNIN PON NTIAY Nywd 1own
LT OY MOV N ONMNYM ,TAIVN DY NPDOUPITINON NN GPYN Nywd 1OwnY
DOINWYN ,NNT DY .NPDOPYITNNN DY YAUND DMK NI DITI? 19D YNNAVN I8N
M YWY IDUNN 1N NYOVIN NOIY RPN, IPYTIND NDIINN DY YWND DMWY DN
INOWNRN IARNDD YIVIN NPNY NVY NTIAYN MYV 1900 ,NTIAYN MYY 190101

JPYTIND NDIONN HY MNXNWNA 7PXPITY NPXNN NN DW»D 110 KXY 1T N2ON



NI NPNIINN NPPTHN IPNT 1INV 1590 46

DYPOY YN NYIYD ,DMNN YT NN TN ,MAIN OYTH ,MTN DPINNA
DT NOTINT ININ INTPR ININ RID MTYY MHON 1N M) 15V XdXIN
29P2 O D12) 29P2 O) DYDY IHPMYNYN DNN VNN OYTNI IN DIPNTH
¥ oW 2992 I 19T NN BN D)

P2 HOMNN I9IN ONY DPN IDIION IV TN NIYN NNWN DY DNTPNN
29P2 DAY TN ONOWN P DVTINN DINK .(DXNADIA 4 MY) DIWI D)
MIPOYN N2ON OOIN ,DOXWIN 19P2 IWNRND INY LDV DYPNN OIN
1PN NPV , I ,DOWIN 2P PN TN NING DITHINI N DMNDTPNHY NN TID
.DOWIN DY DXYTH2 AN MNT

NN DMM2 IWND DWW DM P MHNANY DIPN VINNA W ,DIDY
PV OOWNN DY NPVNRNNN YTIVY GO0 DY MPOPYM MPYON MYV
mMoI® DNIVHY DIVYININ NPNA NY2 NNID MINIAN TN NI PYDL .NTAYN
IRD NIYOWNN NN NNOD

D>oMN ,Altonji, Blom, and Meghir (2012) Sw DXX80RHN 1NN Y Nam 1w Irsn

.D2)N 2992 XPN'T AN NYITY DPNIPY TIY YMNNDY NNIWNN 2D



47 NPIDYNN DY NPYONRNNN YTIND 9PN NYAUN

Yy ©PNTPNRN DININDN DINM NPIVNNNN YNNIY 4PN DY NYaYNN .22 MY
91 295 ,99vN

,DIVOIND D90 DY NTIay NYWO IONNIDIdN 7OV DY 1POMIN INTPN
*DMMNPR-PNID DIMANNDY DIINN NN NIPY TN NHWN DY NMPraa

DOV 993) ox1n Yo 9201 NINYN
MNYD 990N
0.0172 0.0059 -0.0069 NPYONNN MTN? 3
(0.0335) (0.0348) (0.0243) (PN 1LVL)
0.0698* 0.0339 0.0361 NPYONNN MTN 4
(0.0392) (0.0443) (0.0285) (PN »OD)
0.1253*** 0.0715 0.0956*** PYONNN MTN 5
(0.0482) (0.0545) (0.0351) (PN N»OD)
0.0018*** 0.0004 0.0009*** NPIVNNNI NI Y
(0.0004) (0.0005) (0.0003) (pnn M YY)
2119 BINN
0.1013*** 0.1112%** 0.0994*** DYVITIVD
(0.0287) (0.0298) (0.0209) (PN 1»OD)
0.0606** -0.0913* -0.0348 NI OYTIY MT
(0.0302) (0.0472) (0.0251) (PN N»OD)
0.0765* 0.0363 0.0032 TN
(0.0452) (0.0991) (0.0406) (PN oY)
0.0969*** -0.0105 0.0143 D»NNOYTNI NNIDI
(0.0365) (0.0587) (0.0303) (PN N»OD)
0.1179*** -0.0902** -0.0102 72NN YN
(0.0264) (0.0415) (0.0222) (PN N»OD)
0.0435 -0.1896*** -0.0888*** DXVOVN
(0.0470) (0.0518) (0.0340) (PN N»OD)
0.2906*** -0.0055 0.0858*** DYPOY Y NS
(0.0371) (0.0408) (0.0273) (PN N»OD)
0.3563*** 0.1221%** 0.1731*** OXPNTN OXWTNI NOTIN
(0.0431) (0.0378) (0.0278) (PN N»OD)
0.5917*** 0.4960*** 0.4889*** AVNNN OYTN
(0.0605) (0.0555) (0.0400) (PN N»OD)

NH¥T NN XM NPIANDN 90N TN PPNV 2y NTIAY NYYO 1Oovn *
P2 WP OMPY NNVIIAN NN N NI NNINY DI 5 PVLDVLON MPNAINN
MPNAM MX”HD NNX PAND AN DMAY PDIADNN MAYNM NONN NINYNN
;5% YV NN HPLDLVLD MPNN NNXMN NP NV ; 10% DY NN NVLDIVLLD
.19% S¥ NM1N72 NLDXVLVLO MPNIN NMIXMI NI VDY

2INDV 1971 ,°2NN PN MNP DN NPH
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MYSNNA 99UN DY NPIVNRNNN STINYY DY NYavwnn NI 4
DYOMA*N OIVYININ HINI

oY NPOLVPNNN TN 9PN DY NOON NYIVYNNY RN NNWN 297 MM
DONWYN INY DY DNPANY D35 OOIN ,INMIYAYA NN NDIINN DY NPIDYNN
NN NNID PO DWY» DT PYDA .MVPY NODIN NPWIN IYOWNN DONNN
1Y MINM2 .0»NON DWININ NN NPNA NITYI MDPYM MPYON MYV
MPINKN ONIN MNNIND IDOY TIN NTIY NYWD 95vN 5Y Myavinn Nna»
125 .29 920NV 290 INNTINN NPNAN NATYN MDININ BY NN ,PNPODY
DINNNY MYIANN NPPVRNNN STIOY 4PN DY MDPYN NIYOYNI 7PN TIPMIN 1D
NoWN > DY MONNNY NIV MPPY MIYAYN D) 1IN2D TWAR) M TPRN TN
(MY 9PNN Y NDNIN NHINY TN NANN IN1N BIINI9I5ON v TN
qP°N2 NPYOVRNN ITROY DOTNINN DI NI NIN JNI1Y NYRIN YWNIND
YOMMTIN NAIND WIAVN T NNAD YW THYNT .MM 5 5% NI MPN® 4 5Y
YTANY D DVD ONTPRN TION DINN NN DY NPYVNRNNN YTIY YV
ONNYN NN DY INPND NTPRD TON OINN NIPNAD NMNIANONIN
Multinomial 97w MYNHINA ,NPPVNRNNN OTIVD gD DY ,DY)PI0N
MTPR TIY DIND 92 NPNIY MYNINNN NMMIANDNN NN 23 MmYa . Logit
NMIANDNN SYIND 12) , TN 4 DY 902 NPPVNRNN ITHOY NON YV DXTNA
-5 TN 4-n DOPTI ONMIN DY NPYOVNNNN YTIVY 712N INRD NIV 1AW INY
DY12)Y 191 MTN 4 5Y 4P N2 YTHOY NON HYI0 1 awIin NMIANDNN .M 5
STIN 295 NPMIINN NPMIANDNN 2D RN 3 OOWVIND RNV . TI9) DIV
TN 4TI 2P OWNNN DXTHI DXNMY N2 NN NIMT OXTHN Hooa

.NODIA 53 M2 DNXIN MY HTIN NPPVRNNN PTIDY 91 YW DV DnTPPn 2



49 NPIDYNN DY NPYONRNNN YTIND 9PN NYAUN

99393 393 PN NNYY DINH NINAY MIANDNN .23 MY
PY0NNNA NNY M 4
TR 5-5 DNOY NPPOVNNNN TIY N2IND XTI MINNI M)A

o'V 092 ox1n Y95 01199 DINN
NN Ryl MINN 95 MINN 95
NN NN NN NN NN NN
12.1% 25.5% 32.4% 43.4% 21.9% 33.4% DTN NOY
9.3% 13.4% 7.4% 5.9% 9.1% 10.1% MINOYTNI MTN°
6.1% 4.2% 05% 0.5% 3.3% 2.6% TN
15.7% 11.5% 73% 4.9% 11.8% 8.6% NI
12.6% 19.3% 39% 9.4% 8.5% 14.9% 172NN HOYTN
59% 6.6% 55% 5.6% 56% 6.2% DVOVYN

16.2% 10.2% 14.2% 13.1% 15.3% 11.5% 010 N9I5D
14.0% 6.8% 224% 13.1% 17.8%  9.7% DYPNTHN DYTN
79%  2.2% 6.1% 4.1% 6.7% 3.0% AVYNNNOYTN

2IND 1970 ,P2INN PPN ONNP DN NPH

Y NPYVRNNI MM 4-2 PNV DOPTIAI 293P YD MY 1N, 1PUXI
DYMNN2 OOIN DN NYYH TPMYNYN D117 ONTPR ININ MY OXWIN
WTNY DYPNTH DOWTN ,DXPDY HMIY NYIDD 1D ,ANY M) 1OVWY DD NN
D72 DY NPOVNNNN PTIOY GPIN NYTIN ,TID GO .00 1 W, AUNHNn
PO PNTPR AININ DDVND TMVIN NN TPNIWHYN N> THIN MTN 4-1 NNV
NN DN DXVIN DMWY .DXTINDN DINH NN DY NYIVN) , 00 19p2
, DYDY 51N N9595 ;NN TINDY NMVIT MDY NIANN ST TINY MMV
AWNNN YT DIPNTN DY

YTINYD HY NMINYOWN .DYIINN NN TNPHI D715 DIV DX12) P2 OOTINN
.DOWIN 29P2 DYDY 29N NP D) 1P NINNNOI NYTH AWNHNN YN
DOIN ,02712) 2792 VYN TN NYTHY DXPOY YN NP PTID HY MNYOUN
29P2 NMINYN RO TN OTIND DY MNPOWN DX 19P2 DOMYHYND 1T
29P2 NNYY MANHOYTI MTN YTIND DY MNOWN .OMIN 29P2 NYTH 012N
DY) 192 N7 O

DTN TIDD AWAND NPPONNN MITN 5-9 4-1 92YNY 10D 11,0100
AURND NOYTY DOV DY YAV N M) 15WD DYDXNN DIDINNA OIONTPN



NI NPNIINN NPPTHN IPNT 1INV 1590 50

YW NPNYINNA DMITHNN DIYAN NN D¥NIN N3 12YN I .01 DY NYaIVnn
DPITPNN TIOHN MINN

NN NYIYNN DY YNIN NAVIN DXTIDODN DINN NN DY NYIVND qON
ROV V9 Y HY INDION IIUN YY MY 5-H 4-N TION 9PN NaNIN DY
POIIN DTPN P2 YIS NANY ONNNA NNNY MTN 4 DY 9PN NPdYVRNNI
NYPYN NYIWNN 2L (95 22 M9) MTR 4 5Y PO OTPN P M 55w
aYIN YR DYDY NN NAVIN OIXTHINOYON OIND TIT MNAPH 2 Haynn v
YDIIIN DOTIVOYN DINN NN DNIMNNN DINWNN DIPHNI IWND ,NYWY 1own
a5wa .23 MY 7NN ALY NTINYI MYNNN DINN Y5 NPNIY MMNIINDIN
MINNY DTIVYNN DN 1AM MNIANDNN TWYNRI 1DVUN Y190 2WIin )Y
NYAYNM NPYOIN NYAYNN HY DIZ0N NIN MY ¥ININA 1OV NPYN T /NN
N9PYN

5-9 4-1 NPYOVNRNNN YTIVD 4PN NININY MININ WYX DXWN DY MINNINND
NYAYNN DX ,DXNINK 8-1 DYPNIN DNIN DY YYD 1DUN AN DTN MM
3 NN DTION DINN NPN TIT NYPYN NIYOWNM DIVINN 5 NN NN
DYVINKN 4 NN NPYOIN NYOWNN : DIWID) D12)D N¥PHR NMY MNIND .OONINN
D712) 272 DONINN 2 XN NYPYN NYOYNM , D) DEN DIINKN 6-1 D) DNN
YTINY qPO YW NP NYITIN NYAYNN NN GPWNY NN ,DOWI 19P31 OVINN 7-)
SY NYAYNN 291 TOA .DOWIN DY ONTPNRN TINION DINN NN DY NPdPVNNNN
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