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FAZ A5
1. (a) BA[E]GF

ETIV 1 B/N=3iE (OLS), 8Ll 1-734
/AR lincome

(b) 2SLS D% 1 Bt

BRI Std. Error  t-ratio pfé

const  5.38769 0.0870176  61.91  0.0000

yeduc 0.0553906 0.00609099  9.094 0.0000
Mean dependent var 6.170857 S.D. dependent var 0.356020
Sum squared resid 83.47680 S.E. of regression 0.337697
R? 0.101508  Adjusted R? 0.100280
F(1,732) 82.69835 P-value(F) 8.86e—19
Log-likelihood —243.6648  Akaike criterion 491.3296
Schwarz criterion 500.5267 Hannan—Quinn 494.8770

TV 20 BUN_FEE (OLS), Bl 1-734
ElBA#: yeduc
I Std. Error t-ratio  pfH

const 10.5220 0.350154 30.05  0.0000

payeduc  0.295540 0.0280256 10.55  0.0000
Mean dependent var 14.13896 S.D. dependent var  2.047800
Sum squared resid 2668.439 S.E. of regression 1.909295
R? 0.131883  Adjusted R? 0.130697
F(1,732) 111.2046  P-value(F) 2.66e—24
Log-likelihood —1515.202  Akaike criterion 3034.405
Schwarz criterion 3043.602 Hannan—Quinn 3037.952



(c) 2SLS
ETN 1 ZEREERNZFE (2SLS), BRl: 1-734
EE#: lincome
HNAEZH (instrumented) : yeduc
BIEZEE: const payeduc

RE RAERE t & p 1
const 5.75290 0.240370  23.93  5.86e-094 ***
yeduc 0.0295608  0.0169771  1.741 0.0821

Mean dependent var 6.170857 S.D. dependent var 0.356020
Sum squared resid 85.52760 S.E. of regression 0.341820

R-squared 0.101508 Adjusted R-squared 0.100280
F(1, 732) 3.031835 P-value(F) 0.082066
Log-likelihood -5192.300  Akaike criterion 10388.60
Schwarz criterion 10397.80 Hannan-Quinn 10392.15

/N AY Y (Hausman) HRE -
Jef Rk : OLS HEMEIZ—HMEEZRED
BEMREMETE: H4 ] (1) = 2.74972
5. plB (p-value) = 0.0972716

SBIRIEEH (weak instrument) DRE -
5 1 ERREO F#ETE (1, 732) = 111.205
ZE 5% ODBERBKETRELITIBAEDEF LV TSLS &AY A XICxH§ 2 ERAE:
size 10% 15% 207 257
value 16.38 8.96 6.66 5.53



2. (a) IV : BLEEFTREAERL, MEEWREAID 2 3, SOBIDBZAER, Sl ahllithik

ETIV 1 ZERBER/NZHEE (2SLS), EEl: 1-734
REBZEH: lincome
ANAEZH (instrumented) : yeduc

BIEZE#E: const exper exper2 payeduc sibs

&8 EAERRE t &
const 4.52414 0.328680 13.76
yeduc 0.0699093 0.0217875 3.209
exper 0.0609592 0.0160773 3.792
exper?2 -0.00104174 0.000610360 -1.707

Mean dependent var 6.170857 S.D. dependent var
Sum squared resid 70.30899 S.E. of regression
R-squared 0.246920  Adjusted R-squared
F(3, 730) 23.08824 P-value(F)

/N AT (Hausman) HRE -
Jef Rk : OLS HEM@IZ—HMEEZRFD
BOERMEMETE: H4 2% (1) = 0.477582
B, pfE (p-value) = 0.48952

Sargan DBEFHAIRE -
JREIRG: 2 TOREERIIEY (valid) TH D
MEMETE: LM = 0.403198
BB, pfE (p-value) = P(H4 2% (1) > 0.403198) =

FHIRVEEH (weak instrument) DRE -
51 EBBEDFHEE (2, 729) = 32.831

1.71e-038 *xx
0.0014 *ok ok
0.0002 *okok
0.0883 *

0.356020
0.310344
0.243825
2.75e-14

0.525442

B 5% ODABKETREZITIBADEX L W TSLS &AY A I T 2R E:

size 10% 15% 20% 25%
value 19.93 11.59 8.75 7.25



(b) IV : BLEATREEEL, WLEATREAEED 2 3k, RBIOBZAEE, WAk, BB OBZEE
ETI) 2: ZERERNZFE (2SLS), #El: 1-734
EE#: lincome
ANAEZH (instrumented) : yeduc

BRIEZE#E: const exper exper2 payeduc sibs moyeduc

RE RAERE t fE pfE
const 4.54345 0.320583 14.17 1.87e-040 *xx
yeduc 0.0685564 0.0211846 3.236  0.0013 *ok ok
exper 0.0612705 0.0160450 3.819 0.0001 *okok
exper?2 -0.00106162  0.000606077 -1.752  0.0803 *

Mean dependent var 6.170857 S.D. dependent var  0.356020
Sum squared resid 70.40867 S.E. of regression 0.310564
R-squared 0.246519  Adjusted R-squared  0.243423
F(3, 730) 23.11941  P-value(F) 2.64e-14

/N9 R (Hausman) HE -
JEE(RER: OLS #HEM@IF—HMEERD
BOERMERETE: H4ZF (1) = 0.609293
5. pfE (p-value) = 0.435054

Sargan DBEFHAIRE -
JRERER: £ TORFEZEHUIIE (valid) THD
MEMETE: LM = 0.471859
B, plB (p-value) = P(H 12 (2) > 0.471859) = 0.789836

IR IEEH (weak instrument) DRE -
% 1 BRFEO F #MEHE (3, 728) = 23.2762
Critical values for TSLS bias relative to OLS:
bias 5% 10% 20% 30%
value 13.91 9.08 6.46 5.39
Relative bias is probably less than 5

%B 5 DEEKETREETIBEDEL LW TSLS &RAY 1 XIC ¥ 2 ERFAE:
size 10% 15% 20% 25%
value 22.30 12.83 9.54 7.80



(c) IV : B ATREAEL, BUSEAREAERRD 2 3, B DEBFAHER, WAAMKE, REEOBEER, £X
nH
ETN 3: ZEREER/NZFE (2SLS), BAl: 1-734
EBZE#H: lincome
HNAEZEH (instrumented) : yeduc

BIFZEZE: const exper exper2 payeduc sibs moyeduc mbirth

RE RAERE t fE pfE
const 4.51230 0.319307 14.13 2.95e-040 *x*x*
yeduc 0.0707394 0.0210926 3.354 0.0008 *okok
exper 0.0607683 0.0160224 3.793 0.0002 *ok ok
exper?2 -0.00102955  0.000604888 -1.702 0.0892 *

Mean dependent var 6.170857 S.D. dependent var 0.356020
Sum squared resid 70.25229 S.E. of regression  0.310219
R-squared 0.247140  Adjusted R-squared 0.244046
F(3, 730) 23.42145  P-value(F) 1.76e-14

/N A< Y (Hausman) ME -
JRi{RER: OLS HEEMEIZ—HME%HRD
BHEBIMREMETE: H4 2% (1) = 0.454561
2$. plE (p-value) = 0.500177

Sargan DBEIHANRE -
BERE: 2 TORELTHIIBEM (valid) TH 2
REMETE: LM = 2.12962
BB, plE (p-value) = P(FH1 22 (3) > 2.12962) = 0.545943

S9RFEH (weak instrument) DIRE -
5 1 RFED F #ETE (4, 727) = 17.5575
Critical values for TSLS bias relative to OLS:
bias 5% 10% 20% 30%
value 16.85 10.27 6.71 5.34
Relative bias is probably less than 5}

ZE 5 DERKETREEATIBAEDEZ LW ISLS AT 1 XICx 3 257 1E:
size 10% 15 20% 25%
value 24.58 13.96 10.26 8.31



3. (a) 2007 4

2009 4

(b) 7273 D Hila]

ETV 1 /N3 (OLS), Bl 1-3022
HEJEAH: ncig

BRI Std. Error  t-ratio  pf#
const 5.73678  0.281568 20.37  0.0000
life —0.685414  0.102435 —6.691  0.0000
Mean dependent var 3.966992 S.D. dependent var  5.346335
Sum squared resid 85088.68 S.E. of regression 5.308018
R? 0.014609  Adjusted R? 0.014282
F(1,3020) 44.77234  P-value(F) 2.63e-11
Log-likelihood —9331.411  Akaike criterion 18666.82
Schwarz criterion 18678.85 Hannan—Quinn 18671.15
ETIV 2 BN (OLS), 8l 1-3022
PEIBZHL: ncig
e Std. Error  t-ratio  pf#
const 5.07249  0.272702 18.60  0.0000
life —0.507946  0.0946631 —5.366  0.0000
Mean dependent var 3.691016 S.D. dependent var  4.964790
Sum squared resid 73761.82 S.E. of regression 4.942109
R? 0.009444  Adjusted R? 0.009116
F(1,3020) 28.79208 P-value(F) 8.67¢-08
Log-likelihood —9115.560  Akaike criterion 18235.12
Schwarz criterion 18247.15 Hannan—Quinn 18239.44
£ 51 3: Pooled OLS, #{HI%: 3022
saAw sy avazy M 3022
RRFIDEZ=1
PEBZE: dncig
FREX Std. Error  t-ratio  pfE
dlife —0.287266 0.109858 —2.615 0.0090
Mean dependent var —0.275976 S.D. dependent var  5.322167
Sum squared resid 85607.61 S.E. of regression 5.323299
Uncentered R? 0.002258 Centered R? -0.000425
F(1,3021) 6.837607 P-value(F) 0.008970
Log-likelihood —9340.598  Akaike criterion 18683.20
Schwarz criterion 18689.21 Hannan—Quinn 18685.36



(¢) ZHOEMF
€7 )V 4: Pooled OLS, B{HI%K: 3022
JaAvsvarvazy ML 3022
KRFOEX=1
EIBZEE: doncig

BRI Std. Error  t-ratio  pfE

d life —0.300654 0.109478 —2.746  0.0061
d_income 0.00314364 0.000643058 4.889  0.0000
Mean dependent var —0.275976 S.D. dependent var  5.322167

Sum squared resid 84935.49 S.E. of regression 5.303238
Uncentered R? 0.010092 Centered R? 0.007429
F(2,3020) 15.39386  P-value(F) 2.23e-07
Log-likelihood —0328.688  Akaike criterion 18661.38
Schwarz criterion 18673.40 Hannan—Quinn 18665.70



4. (a) 2009 4
ETV 1: N3k (OLS), #8ill: 1-3020
PEIBAEL life

BRI Std. Error  t-ratio  pf#
const 2.67366 0.0305300 87.57  0.0000
shock —0.124873 0.0346006 —3.609 0.0003
income 0.000282184  7.10062e—-005 3.974  0.0001
Mean dependent var 2.703974 S.D. dependent var  0.938548
Sum squared resid 2633.179 S.E. of regression 0.934227
R? 0.009842  Adjusted R? 0.009186
F(2,3017) 14.99441 P-value(F) 3.31e-07
Log-likelihood —4078.226  Akaike criterion 8162.452
Schwarz criterion 8180.491 Hannan—Quinn 8168.939
(b) #%47
E5 ) 2: Pooled OLS, ##HI%k: 3020
suAvrzyara=y M 3020
HRIDEX=1
PEmAE: d life
BRI Std. Error  t-ratio  pfE

const 0.215365 0.0313550 6.869 0.0000

shock —0.140117 0.0484445 —2.892  0.0039

d_income 0.000223286  0.000161409 1.383 0.1667
Mean dependent var 0.164238 S.D. dependent var 1.310712
Sum squared resid 5168.730  S.E. of regression 1.308893
R? 0.003434  Adjusted R? 0.002773
F(2,3017) 5.197346  P-value(F) 0.005581
Log-likelihood —5096.623  Akaike criterion 10199.25
Schwarz criterion 10217.29 Hannan—Quinn 10205.73
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