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The Change of the Gender Wage
Difference by Industries

— Econometric Analysis Using Household
Micro Data in Thailand —
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This paper analyzes the evolution of gender wage differences using
The methodology of estimating the wage premium by industries in
Thailand from 1988 to 2004. The results show a reduction of the
gender wage difference during this period, and doesn’t indicate the
persistence of the wage difference in particular industries, which the
previous studies mentioned. On the other hand, it indicates the existence
of the relationship between the macroeconomic trend and the gender

wage difference.
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1. FUSIC

2000 £F 9 HOERE S L =7 AEF & 1990 FARUCHfiE S 117 127 AR
Yy P CERIRS N BB EE 2RO L, —20db@EoRdAa L LT
EDBDNI L =7 ABHFEE (Millennium Development Goals: MDGs)
Thbd, HROMFEAERH 2T, =7 v b 4 EINZHAFEARETIE
P x v ¥ L Ao BT S, THIRERIR D 2005 £ F T
I, W PEREICE T 2 BREAZME L, 2015 EE TICRTOEEL
NVICBIT 2 BRI T 5,1, RN TV,
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TH L7y = vy — OV KA IIRE - BN RS 5 AU,
HEEINHZREFARBETH 5 2 LIFFEI R, LrLEds, 295 L
7Y 2 IEEDREEE L ED XD RBIRICH 2 D30T L b FEREN
WICHS Iz NTFW 2w, HlZ21F, Klasen[2002], Knowles, Lorgelly, and
Owen[2002], Lagerléf[2003] % £ D R—1—TlZ, ¥z v ¥ —EBEKEDHKE
IKHEDIEAEDRF R ICADEEL G2 5 2 L2 FLEAHTIC X > THS I L
TV BN, ¥z v ¥ —IAEDOHEFFDRFTER LD % 5 2 5 nlfglE% R
BLCWBHIED H B, Seguino[2000] Tid, ¥z v ¥ —IEDOREIZ, ED
FRIEBRIEDOE NI > T, ZORFNRA V37 P 3RE 22 E2W BRI
LT3, BlZIE &40k RETEELRRE (Semi-industrialized
export oriented economy) Tld, SURINZHHEE CH 2 B PR AE#ER &
ICEWVT, AV TLAE L LTI 2 L DL LEDEEHMEC I A ED
hzZeT (BLMESKAPHR T2 LT). HORBEREMUGEINS
TR ZHER L T3, 2 2 TR TIE Pavenik et al[2004] PH5; - %0
[2011] THW 6N TWLRPEERDOES TV = 7 L HEEE % B OE B E~
AL, WHHEEICE T 59 2 v 8 —EDHEFRIDAEL TR 2050 E ) 22D
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WTHETT 5,

Ih B 2ENE 7 Y 7RIFEROMAW L QRS 54 TH D, Sicbib7:
X9z, TR T EOREERE L UCRM L TE LS 113 1985 £ 7
IV EREMBELE AR ZRTTEL, K11E, 94 D—AHh GDP O
BrEh, ZORERFREROI T L 7Y 7TOESEL L TGEORTWS,
DFDFALEIY BT B E v Eid, HEI G AR R & B L 22
EHORBEREMICBW T 2 vy —EENED X ICELL TE DD % EE
THILEILRB,

2. YM1BFOEBLBAHAEEREDER

1980 AR LLIFE, ¥ A 1E L TEE L Z 10%F9DREFHIRRHEE G L,
EFA 2 R IRR 2 BT T & 7o ZAUTHE D BB PG SIC b REHE
LN T 5, £11E5AICB T 2EAMEOLED. kAR & DOl

K1 YM1EHKIFIZESEEDE (1980~2000 F)

Imports, by SITC section

Exports, by SITC section (% of total amount)
[ 198019851990 ] 1995 [ 2000 [] 1980 [ 1985 [ 1990 [ 1995 [ 2000
Food and live animals 445| 44.8| 28.2| 19.1| 14.1 31| 38| 40| 29| 3.0
Beverage and tobacco 1.0 09| 04| 03| 0.2 0.8 09| 06| 04| 04
Crude materials excl. fuels 14.3] 10.1| 5.7 5.8| 3.7 57| 6.6| 64| 54| 4.8
Mineral fuels, etc. 01| 13| 08| 06| 2.7[| 31.1| 22.6| 9.3| 6.5]| 11.0
Animal, vegetable oil and fats | 0.2| 0.3| 0.0 0.0 0.1 08| 02| 01| 0.1] 0.1
Chemicals 0.7| 13| 14| 3.1| 57| 11.8| 14.0| 10.1| 10.1| 114
Basic manufactures 22.1| 185 18.3| 18.1| 15.4|| 14.9| 16.8| 22.1| 20.6| 18.3
Machines, transport equipment | 5.7| 8.8| 22.2| 33.8| 43.7|| 22.8| 28.1| 41.2| 49.0| 46.1
Misc. manufactured goods 6.4| 12.4| 21.4| 18.2| 114 58| 5.6| 29| 26| 27
Unclassified goods 49| 1.6| 15| 11| 2.9 31| 15| 32| 24| 23
Total 100| 100| 100 | 100 | 100|| 100| 100 | 100 | 100| 100

Source: Asian Development Bank (ADB) - Key Indicators 1990, 2002 (www.adb.org/statistics)

1) 77 L. Pavcnik et al[2004] Pk - #200 [2011] Ti&, E5 A BLoMERE i ESE I
BUZEEES 7V S 7 LG AW EERT 5700, BB CHEENES 7L S 7 L2
EL. B BRI E RO OEEES T L 2 7 AOREER ST 2IToTWh, A
ATk, B9 BIULZOE -BRIEOHEDAZIT> TV LT TH 2, H_BRIEOHEE % w72
BRAETR W D TERIRICE D 720,
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DRI IS T 2 — 75T, B ERERRAR 72 & ORI ICHAR L T
W3,

Fro, 21, EFEMETCICHERGEOZLEZRL T 55, HF—REH
D GDP ¥ =7, MEEBIIWD L. Rb> TE - REEPHE REEDY =
TRBREL DML T\W»3,

K2 YA1OEXBE. MESEHER (1970-2000 F)

(WA © %)
xt GDP X AT E R LA
54 1970 | 1980 [ 1990 [ 2000 || 1970 [ 1980 [ 1990 | 2000
B —IRPES 26 23 13 10 79 73 67 41
B 25 29 37 41 6 8 11 20
O b RIEE 16 22 27 36 4 6 9 14
BRI 49 48 50 49 15 20 22 39

i IMF(2000)

D kHIT, BEERRLE L —RERTROEEMED & BEHE, Y —
ERAEEZRLE LIBENOBITBHEATEZ, L DI 1985 FEDO 7T ¥ E
RO, AZEOTAHIHE RO % XA, Ak TR
Vot EZLND, K2 OMFEMEHEE 2 L TORFEIARLL Tw 5
1990 £E%> 5 2000 HEDZAKIE Z U BLETOIH & iR U T H IR E v», X

. —~AdH7hH GDP 0% 74V EY EDHBETE LS DEH, 1980
R DI O 7 1 VEY EHIEL T, ¥4 ICB T2 —AdHh GDP
DAk EAPEETE S,

i, 1997 fEDBEMGEHTIX, ZOREMSILL 7223, 2000 FLIFEIE 75
ARREEFT T2, 9 LEREERFREICHY, &4 TRLEo T
L BBMED EADHEAR, BLOBEEMEAES KBRS L TETw3 (X
3)s

L L, 29 LEBLESEEOWMAIFER T LICR 2 2 WHERH 5, &
BREDEE THLBESKEOWAEL, MEETIIEE TuRTH, &
RE L TESREMRA T2 EI3H 5, & hbTiaHERR ORI 2
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B2 —A#»fcb GDP ##% (1970~2000)
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EOTERYAD L) BETIE, BHEHED X 9 2 PEHE T Seguino[2000] H35H
T% &) R BLESKAESHENL TV LTREDH 2, koT, REEIL
THROBESHEAEDED L) IZELL CELDP 2T 20 ENH 5725 9,
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3. FTHLEEETI

3.1 F—%

KL TH % 7 4 DFEHRT (Household Socio Economic Survey) (3.
R DFAEA 1957 TN TE D, DORBUERIRE CHRESTONTE 1,
1986 4ELAREIE 2 4ERIIE CTHA M THN D K H 122D | 1998 455 2002 4 F
TR7YTHEGEOWEZRHET 220, BERENTOATVS, Tk
AT 3, HEME (AR & oXAEH, o KB, T, WARE
WoRERI R LA, HFBEE: (i, BEAKME, 6, B¥ERL).
PR, HENAS T, ZNZFRCO VTR T — 23 o5, &IE
EEE D, £ 10,000~20,000 HHREOY » ZABEINTVRE, WbW3
Repeated Cross-Section 7—% ThH hH ., HEEIEL TEZNZTNDEFLET L
IHEE R TS T,

FrH T — 5 LM AR T — S I HEI L CTF— I BMER SN T B 70,
HHABETF =5 DAZAHT 2 2 EBMHETH 5, ATk 2ot AR
F=ZHAL TS, FIHT 27 =413 1988 4E2> 5 2004 F £ TD 9 R
F—=% LD, 40,000~120,000 NBEEDY v 7V EZNFRAMT L &
%52,

3.2 FHEEFIL

I L Tk, S —RoBEEZ 205, 7L 7y ay
NA T AZEBLTOLS £~y 72r D 2 Bl (Heckman[1979]) @
2 DDHEEETITH ),

In(wage;j) = Xi; 8 + Lijv; + Lij - Gijdj + €4 (1)

2) ZADEETF—FICOBTRHFMHIHAED~A 707 =455 bHAHBHRETIEH %535, KL
TNy 72 v OTBIEE R T BRI, S IR R E L k2720, SGHRET -5 %
FIHL T3,

3) A~y 72 rOTEBRIEHEEICBI L TIE ARSCTHMI ST D AW FEL N - v 7
V¥ — [2009] xSRI N0,
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ZIT, PAXFD i IFEA, j BE¥XDNZ ZNZNHEKT, In(wage) IFESE
DMEMETH 2, Xij FHIAEHEAR 2 PATH D BRPEER, Fl (18 i~
65 % % ). FEiO IFIE, PR, MG S — Oxva s, pEHg, G
J7. HAGEHL T, BT 0 5 M AT L 7 7 L Vv ATV — ) Hl
By s — (HE, AR, AR 3 s cHETTE Y 7 s Ly AT L —
TY) mEEEND, o, L 1d, EENSI—THY, BEES I — &
WYY I — HIFED - N, Y—ER¥E, ZOME¥D 5 EETONER
1275, £, Gy 13, BIEY S —TH DT, HEEY I —LDLKHEETDH
% I - G0 D&, EEEFOHMETL S 74 (6;) 22 7%dD5EHE
EoTw3, ko, Bl LAUEDBERIEEN LD X ) ICELL TV 2 DH
. BN DR EHEY I Oy, 2 LTHEETL ST A (5)) %
FIAT 2 LT, G2 2 &R E S,

%8 OLS HEZICHIH L 729 v ZFricownid, Tl L CRIBRZ 1Z651) .
BEeorEg (BEEERA) Thr oy 7L ERHLTH2,

~y 7 v ® 2 BEEHEEICHR L TiE, 8 2 RO ERBEIC > T BE
DY 723, 1 BRBEOHEE. O F D HEHHS BT 2 3BT, 3
WZH e LT, HHNICEBIT 3 10 AT O o8, shrmi, S (18 %
~65 7% F T) . it I, TN OBEE B RS, M58 S —,
s = — S L OBIR (S L CIdEBE. BT - B, 2oftio 4
TN—=7TY 77 Ly A7 N—713MHHES L IRREZE 7 V— 7). bR
R (Eih e REZPTE, BHICREZIE, B8, BRNAZZ T TV 5,
DADDIN—FTY 7 7LV AT N—T3 1 E KB 2TA). 2L 7,

it

4. HERR
OLS HEEDFEHRIZ D W TIE, R 3. ~v 72 v D EBEHEE DR RIZOW
TRELZSHIN O,

4) 7L, 2002 FELREIZHEHTS & BT DXy Lk wizo, 2002 4, 2004 FEofEERics
WTIREIERX Y S — 2RO THEEL TW 3,

5) ZOfEEREICIE, EBWOKESE, EE AR LG END, VT 7 LY AT =TI 2 OfEE L &
%,
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#3 OLS DHERER
1988 1990 1992 1994 1996 1998 2000 2002 2004
RAEAER 0.1047** | 0.0797*** | 0.1097** | 0.1161*** | 0.1155"** | 0.1097*** | 0.1088"* | 0.1027*** | 0.1084***
(0.002) | (0.003) | (0.002) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
A 01331 | 0.1068"* | 0.1151*** | 0.1032"** | 0.0974** | 0.0888** | 0.0900** | 0.0934*** | 0.0951***
(0.006) | (0.006) | (0.005) | (0.004) | (0.003) | (0.003) | (0.004) | (0.003) | (0.003)
AEH 2 -0.0014***| -0,0011*** [ -0.0012***| -0.0010*** | -0.0010*** | -0.0008"**| ~0.0008*** | -0.0009***| ~0.0009***
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
FE I~ 0.1749** | -0.0600 | 0.0258 | -0.0099 |-0.1782"*| 0.0317* | 0.0497** | 0.0340** | 0.0097
(0.035) | (0.048) | (0.029) | (0.018) | (0.018) | (0.017) | (0.017) | (0.014) | (0.014)
iy I— 0.3640" | 0.3314™* | 0.3744** | 0.3284** [-0.3298"**| 0.3054** | 0.3891*** | 0.3256** | 0.3308"*
(0.030) | (0.038) | (0.024) | (0.016) | (0.018) | (0.015) | (0.015) | (0.012) | (0.012)
Wiy I~ 0.3329"* | 0.1532"** | 0.2718"* | 0.2204*** |-0.4007"* | 0.2055*** | 0.2284** | 0.1852"** | 0.2253"*
(0.034) | (0.042) | (0.026) | (0.018) | (0.019) | (0.017) | (0.017) | (0.014) | (0.014)
NrayyI— 05571 | 04790** | 05161** | 0.5033** [-0.2810"**| 0.4316™* | 0.4954*** | 05278 | 0.5620**
(0.032) | (0.040) | (0.025) | (0.019) | (0.020) | (0.020) | (0.019) | (0.016) | (0.017)
XS I— -0.1782"**(-0.3192"* [ -0.1693"**| -0.1893*** | -0.2052*** | -0.1610***| -0.1538"**
(0.027) | (0.034) | (0.022) | (0015) | (0.014) | (0.014) | (0.013)
AT I~ -0.3565"**| -0.3917*** | -0.4252*** | -0.2611*** | -0.2730** | -0.2495"** | -0.2231*** | -0.1421***| -0.1218"**
(0.029) | (0032) | (0.023) | (0.015) | (0.014) | (0.014) | (0013) | (0.010) | (0.010)
BHEyI— 0.8050"* | 0.4809*** | 0.7920"* | 0.7019*** | 0.6165"** | 0.5559** | 0.5715"* | 0.5305** | 0.5657**
(0.050) | (0.036) | (0.047) | (0.034) | (0.034) | (0.034) | (0.032) | (0.026) | (0.026)
Wy - 0.6600" | 0.8056** | 0.7993** | 0.8189** | 0.6393*** | 0.6615"* | 0.7313"* | 0.6912"* | 0.6679**
(0.056) | (0.047) | (0.046) | (0.034) | (0.034) | (0.033) | (0.030) | (0.025) | (0.025)
[ifiE T 04751 | 1.1631*** | 05700"* | 0.4446** | 0.3268"** | 0.3231** | 0.3813"* | 0.3255"* | 0.3743"*
(0.090) | (0.150) | (0.068) | (0.047) | (0.041) | (0.045) | (0.048) | (0.038) | (0.035)
HITEY - TR 0.6582"* | 0.0672 | 0.6006"* | 0.5941** | 0.5139*** | 0.5340"* | 0.6160** | 0.5501** | 0.4942**
(0.062) | (0.058) | (0.052) | (0.039) | (0.039) | (0.035) | (0.035) | (0.030) | (0.030)
F—URYE 0.6777** | 0.6144** | 0.6823"* | 0.7061*** | 0.5535"** | 0.6496™* | 0.7414** | 0.7105** | 0.7096**
(0.051) | (0.099) | (0.045) | (0.033) | (0.033) | (0.032) | (0.029) | (0.025) | (0.025)
PEXESESI—  [-0.3468"*| -0.2109 [-0.4917**|-04504"* |-0.3287** [ -0.2991***| -0.3879"** | -0.3321***| -0.3386"**
(0.067) | (0239) | (0.056) | (0.041) | (0.041) | (0.040) | (0.038) | (0.031) | (0.031)
BYEXHERESEY I—  [-0.3932"%| -0.2619 |-0.4249**(-0.3152"* [-0.2598"* | -0.2435"**| -0.3559"* | -0.2793"**| -0.3582"**
(0101) | (0.162) | (0.076) | (0.054) | (0.047) | (0.052) | (0.055) | (0.043) | (0.041)
BEXEITED /NTE 3 [ -04290| -0.0203 |-0.4378*|-0.3442*+* |-0.3582"** | -0.2724***| -0.3876"* | -0.2820*** | -0.2693***
(0.074) | (0.068) | (0.063) | (0.048) | (0.048) | (0.044) | (0.043) | (0.036) | (0.035)
B —EA%E  [-04755"%| -01383 |-0.5144"*|-0.4264"* |-0.3569*" | -0.3488"**| -0.3781"** | -0.3424***| -0.3799***
(0.057) | (0.109) | (0.052) | (0.037) | (0.037) | (0.037) | (0.035) | (0.029) | (0.029)
SERIH 30230 | 42405 | 3.8129™* | 4.1203** | 5.0815"** | 4.7893"* | 4.6078"* | 4.6609"* | 4.5968"*
(0117) | (0122) | (0.095) | (0.072) | (0.070) | (0.071) | (0.071) | (0.061) | (0.061)
HFUTVE 7,354 5972 | 10330 | 18069 | 18039 | 17,606 | 19070 | 26806 | 28830
R-squared 0503 0411 0549 0518 0505 0529 0526 0502 0513

Robust standard errors in parentheses

= 5<0.01, ** p<0.05, * p<0.1
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R4 ~NYIIOD 2 BEEEDHER (1 REEOBRIIHREZSR)

1988 1990 1992 1994 1996 1998 2000 2002 2004

R 0.0825" | 0.0750™ | 0.0820™* | 0.0757*** | 0.0753** | 0.0763*** | 0.0911** | 0.0682"** | 0.0681***
0.003) | (0.004) | (0.002) | (0.002) | (0.002) | (0.002) | (0.001) | (0.002) | (0.002)
A fi 0.1047** | 0.0755** | 0.0897*** | 0.0668** | 0.0634*** | 0.0578"* | 0.0729*** | 0.0584*** | 0.0717**
(0.006) | (0.007) | (0.005) | (0.004) | (0.004) | (0.004) | (0.003) | (0.004) | (0.004)
A 2 e -0.0011*** [-0,0007*** | -0.0009***| -0.0006*** | -0.0006*** | ~0.0004*** | -0.0006*** | -0.0004***| ~0.0006***
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
FALH s - 02733 | 0.1223** | 0.2375** | 0.2132"* [-0.1233**| 0.2492"* | 0.1464** | 0.2302"** | 0.2385"*
(0.033) | (0.046) | (0.029) | (0.023) | (0.029) | (0.020) | (0.016) | (0.020) | (0.022)
hi s 3 — 0.2973"* | 0.0830* | 0.2796"* | 0.2225** [-0.2325"*| 0.2115"* | 0.3073** | 0.1599*** | 0.1779**
0.029) | (0.040) | (0.025) | (0.021) | (0.029) | (0.018) | (0.015) | (0.018) | (0.021)
Wy I— 0.2818"* | 0.0734* | 0.2727*** | 0.2285** | -0.0026 | 0.1730** | 0.2157** | 0.0793"** | 0.2094***
0.034) | (0.042) | (0.028) | (0.024) | (0.032) | (0.020) | (0.017) | (0.021) | (0.024)
Nyayyi— 04554** | 0.1971** | 0.3594** | 0.3751** [-0.1513"*| 0.3349"* | 0.3861** | 0.3066*** | 0.3286"*
(0.034) | (0.046) | (0.029) | (0.030) | (0.031) | (0.026) | (0.022) | (0.027) | (0.032)
fiEIX 5 I — -0.0483 |-0.1599"* [-0.0920*** | ~0.0496* | -0.0967*** | -0.0946** | -0.0985** | 0.0071 | 0.0005
(0.030) | (0.038) | (0.026) | (0.021) | (0.020) | (0.018) | (0.014) | (0.014) | (0.017)
Y I— -0.0580* | -0.0314 |-0.0940**| 0.0359* | -0.0129 | -0.0344* |-0.1129"**
(0032) | (0.042) | (0.027) | (0.021) | (0.020) | (0.018) | (0.014)
By I— 0.7584** | 04712 | 0.7292"** | 0.6289** | 0.5805"* | 0.5304*** | 0.3324*** | 0.4990*** | 04777***
(0.039) | (0.032) | (0.031) | (0.027) | (0.026) | (0.023) | (0.022) | (0.024) | (0.024)
PRSI~ 0.6184** | 0.7044 | 0.6943** | 0.7256* | 0.5983** | 0.6289** | 0.6135** | 0.6336*** | 0.5106™*
(0.043) | (0580) | (0.033) | (0.029) | (0.028) | (0.024) | (0.021) | (0.024) | (0.028)
RS I— 0.3999" | 1.0467** | 04140"* | 0.4178"* | 0.3211** | 0.3374** | 0.3325"* | 0.2987*** | 0.1759"*

0.093) | (0.173) | (0.055) | (0.042) | (0.037) | (0.038) | (0.039) | (0.042) | (0.050)
HIFEY - hFEdE 0.6019"* | 0.0199 | 0.5096™* | 0.4925** | 0.4781*** | 0.5019** | 0.4851** | 0.4818"* | 0.4623"*
(0.054) | (0.062) | (0.040) | (0.036) | (0.034) | (0.028) | (0.026) | (0.031) | (0.035)
HF—E % 0.6217** | 05976 | 0.5763"* | 0.5776** | 0.4964** | 05956"* | 0.5912*** | 0.6151*** | 0.5130"*
(0.039) | (0.098) | (0.031) | (0.028) | (0.027) | (0.024) | (0.021) | (0.024) | (0.027)
TEX WG S I — [-0.3354*%| 01414 [-0.4561**|-0.4105"*|-0.3255"* | -0.2837***| -0.2808** |-0.3177** | -0.2493"**
(0.057) | (0.626) | (0.044) | (0.038) | (0.037) | (0.032) | (0.029) | (0.032) | (0.037)
B XY I — [-0.3069"*| -0.2429 [-0.3032**| -0.2636"*| -0.2273** | -0.2188"**| -0.2964*** | -0.2198"* | -0.2051***
0102) | (0.187) | (0.063) | (0.049) | (0.044) | (0.043) | (0.045) | (0.047) | (0.056)
-0.3796"*| 0.0227 |-0.3733"**|-0.2849"* |-0.3283"*|-0.2510"* [-0.2506** | -0.2534"**| -0.1410***
(0.068) | (0.071) | (0.052) | (0.048) | (0.045) | (0.038) | (0.035) | (0.039) | (0.042)
PPExH—E 2% [-04510"| -0.1562 |-04729"*|-0.3776"*|-0.3469"* |-0.3398"* | -0.2718"**| -0.3287"** | -0.3249***
(0.048) | (0.108) | (0.038) | (0.034) | (0.033) | (0.029) | (0.027) | (0.030) | (0.032)

AL XHITED -5

SRR 400327 | 54030 | 49377 | 5.6013" | 6.3218" | 59912 | 55462 | 6.1109" | 6.0887"
0121 | (0148) | (0.101) | (0.093) | (0.089) | (0.083) | (0.067) | (0.087) | (0.102)
TN [ 13671 | 1201 [ 17358 [ 30238 [ 20493 [ 27970 [ 28721 [ 39310 [ 46182

Standard errors in parentheses
" <001, ** p<0.05, * p<0.1
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R NYIVVOERREHEE (B MEEBEEDRER)
1988 | 1990 | 1992 | 1994 | 1996 | 1998 | 2000 | 2002 | 2004
AR 00727 | 00226 | 0.0620" | 0.0684" | 0.0726" | 0.0724™ | 0.0521°"* | 0.0627" | 0.0520""
0.004) | (0004) | (0.004) | (0.003) | (0.003) | (0.003) | (0.003) | (0.002) | (0.002)
G 00220 | 00267 | -00028 | 00061 | 0.0180" | 00216™ | 0.0082 | 0.0213" | 0.0125"*
(0.008) | (0.007) | (0.007) | (0.005) | (0.005) | (0.005) | (0.006) | (0.005) | (0.004)
A 2 e -0.0003"* [-0.0005"*| 0.,0000 | -0.0001** | -0.0002"* | ~0.0003*** | -0.0004*** |-0.0004*** [ 0.0002"**
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
BUlLEy I— -0.3330" [~0.3480" | -0.4759"**| -0.4080"* | -0.2243" | ~0.5083"** | -0.4145"** | -0.3435"* | -0.3135"*
0038) | (0039) | (0.034) | (0.024) | (0047) | (0.024) | (0.026) | (0.021) | (0.019)
ik 3— 0.1629" | 04092 | 0.0799™ | 0.0643™* [-0.2329"**| 00984 | 0.1231"* | 0.2554"" | 0.1734"
0037) | (0035) | (0.033) | (0.024) | (0047) | (0.025) | (0.027) | (0.021) | (0.020)
Wy I— 00751 | 01260 | -0.0922* |-01280"* | -0.7786"* | -0.0280 [-01227**| 0.1751"** | 0.0064
0.043) | (0039) | (0.037) | (0.028) | (0047) | (0.029) | (0.031) | (0.025) | (0.023)
Nyayyi— 0.3370" | 05008 | 04008 | 0.1508"* [-0.3257"*| 0.1828** | 0.3563"* | 0.4029"* | 0.3228"*
(0.057) | (0.047) | (0.048) | (0.045) | (0.048) | (0.048) | (0.051) | (0.041) | (0.038)
RS I— -0.3850" [-01649™ | -0.0592 |-0.1233""| -0.0695" | ~0.0550°* |-0.0722**
0.044) | (0.040) | (0.039) | (0.027) | (0.027) | (0.028) | (0.027)
Bk I— -0.6713" [-05084° | -0.3828"* | -0.3087"** | -0.2428"* | -0.2769"** | -0.1994*** | -0.1449"** | 0.0602""*
0.043) | (0038) | (0.038) | (0.026) | (0026) | (0.026) | (0.026) | (0.016) | (0.015)
FHEOK 00132 | 00002 | 00011 | 00089 | 0.0156* | -0.0084 | -0.0136 | 0.0175" | 0.0330"*
0011 | (0010) | (0.010) | (0.008) | (0.008) | (0.008) | (0.009) | (0.007) | (0.007)
MRS A BB |-0.33377 | -0.08907 [-0.31007 | ~0.3354"* | -0.3065" | -0.3077"* | -0.2456*"* | -0.3126"" | -0.2695"*
0012) | (0010) | (0.011) | (0.008) | (0008) | (0.009) | (0.009) | (0.008) | (0.007)
AT 0.1580" | 0.0816** | 02547 | 0.3192""* | 0.2600"* | 02324 | 0.3386™" | 0.2146™" | 0.1798"*
©021) | (0019) | (0.018) | (0.013) | (0014) | (0015) | (0.015) | (0012) | (0.011)
BT Bys— -0.1160"* [-0.3304° [ -0.0920"*| -0.0369 | 0.0101 |-0.0593" |-1.9035" | -0.0441** [-0.0950"*
0.039) | (0036) | (0.034) | (0.025) | (0025) | (0.025) | (0.034) | (0.022) | (0.020)
ZOMEBET I~ |-0.2450"|-0.3597"| -0.0569 |-0.2029"*|-0.2070"*| ~0.0497 |-15911"*| 0.0855™* |-0.1436"
(0058) | (0050) | (0.049) | (0.037) | (0038) | (0.038) | (0.038) | (0.031) | (0.028)
4 Frb Ry I— | 01417 | 032257 | 04302 | 0.2636™ | 0.2786™ | 0.1840"* | 00363 | 0.1589™* | 0.1513"*
0.050) | (0044) | (0.047) | (0.039) | (0038) | (0.043) | (0.048) | (0.039) | (0.035)
FAI— 0.1570" | 0.3536"** | 01603 | 0.1154™* | 0.1220"* | 02015™* | -0.0467 | 0.2334"" | 0.1832"*
0.048) | (0042) | (0.040) | (0.032) | (0031) | (0.033) | (0.033) | (0.024) | (0.023)
FAPIABY Y I— | 083947 | 08307 | 09240 | 099617 | 1.0699™ | 0.9873" | 0.7476" | 09710 | 0.7573"
0.049) | (0047) | (0.052) | (0.042) | (0044) | (0.046) | (0.050) | (0.045) | (0.036)
SRR -0.7306" [-0.9470 | -1.25847"* | -1.8978" | -1.6230° | ~1.5692* | -0.5763"" | -1.4883"* | -0.9528"*
0207) | (0190) | (0.190) | (0.139) | (0150) | (0.155) | (0.161) | (0127) | (0.117)
lambda -0.65847*[-0.7603" [ -0.8989"* [ -1.0819""* [ 10230 [-0.8943"** [ -0.7134"* [-1.0897 [ -1.4319*
0033) | (0051) | (0.031) | (0.028) | (0029) | (0.027) | (0.016) | (0.031) | (0.044)
STV [ 13671 [ 14201 | 17358 [ 30238 [ 20493 [ 27970 [ 28721 [ 30340 [ 46182

Standard errors in parentheses
** p<0.01, * p<0.05, * p<0.1




