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#3 GodHErE

Variable Obs Mean S.D. Min Max
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1 A7 0 R ERATS 376 2516.764 602.148 1199.4  5378.0
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K4-1 mEnEAEREZRRORELNR  WAET N
(1) (2) 3) (4) (5) (6) (7) (8) 9) (10)
VARIABLES IR R ATERER ATERER IR R ATERER ATERER ATERAER IR R IR R ATERER
B LY e n AT 3.456*** 3.143*** 3.026*** 2147 42.39 3.748** 1.314 1.429 0.794 -90.42***
(0.569) (0.832) (0.769) (0.612) (46.17) (0.653) (0.871) (0.918) (0.682) (30.73)
1 ANH72 0 BREFTS -0.00257 -0.00450 -0.013*** -0.014*** -0.009*** -0.009*** -0.012*** -0.010***
(0.00412) (0.00383) (0.00317) (0.00395) (0.00186) (0.00175) (0.00134) (0.00144)
e i — R T B E RS 4.328*** 2.821* 3.344* -0.823 -0.290 -1.213*
(1.477) (1.664) (1.900) (0.813) (0.587) (0.666)
1 N2 K 0.0387***  0.0400*** 0.0267***  0.0227***
(0.008) (0.009) (0.008) (0.00772)
F x BB i A -0.020 0.0451***
(0.023) (0.0152)
FRLUF -0.888*** -0.733** -0.571** -0.457** -0.298 -0.960*** -0.0918 -0.132 -0.106 -0.157
(0.143) (0.302) (0.271) (0.193) (0.311) (0.158) (0.238) (0.257) (0.197) (0.204)
Observations 376 376 376 376 376 376 376 376 376 376
R-squared 0.244 0.254 0.291 0.386 0.388 0.162 0.363 0.366 0.402 0.426
Number of id 47 47 47 47 47
Note: 1. Clustered robust standard errors in parentheses
2. ®* p<0.01, ** p<0.05, * p<0.1

15



#4-2 el ARV IR A R D PRIE A - U
(1 (2) (3) (4) () (6) (7) (8) 9) (10)
1990 4= LARE 2000 4 LLR(
VARIABLES AETR IR TR RAER AETR IR AETH IR AETH IR AETR IR TR IRAER AETR IR AETR IR TR IRAER
FLLy 5 i T 2.776*** 2717 2.703** 2.338* 5.354*** -1.576 -3.389* -3.455** -3.294* -5.629*
(1.025) (0.983) (1.172) (1.143) (1.680) (1.146) (1.900) (1.686) (1.743) (2.863)
1 N7z 0 BRE TS -0.004 -0.004 -0.006*** -0.005*** -0.0065***  -0.007*** -0.006** -0.005**
(0.00278) (0.00309) (0.002) (0.00137) (0.002) (0.0012) (0.003) (0.00249)
i s — A S 8 B R S 0.0526 -0.331 0.128 -2.280*** -2.482** -3.397***
(0.927) (0.928) (0.703) (0.839) (0.956) (1.081)
1 NYT72 0 PSS 0.0293*** 0.0206*** -0.006 -0.008
(0.00516) (0.005) (0.007) (0.007)
bR 0.492** -0.306
(0.234) (0.230)
Fr b3 X By i Ay -0.0544** 0.0438
(0.0247) (0.0472)
FRLVR -0.405 -0.376 -0.372 -0.450 -0.214 -0.324 0.488 0.468 0.436 0.239
(0.288) (0.278) (0.337) (0.336) (0.211) (0.236) (0.547) (0.486) (0.500) (0.501)
Observations 282 282 282 282 282 235 235 235 235 235
R-squared 0.589 0.611 0.611 0.656 0.717 0.618 0.654 0.672 0.674 0.683
Number of id 47 47 47 47 47 47 47 47 47 47
Note: 1. Clustered robust standard errors in parentheses

2.

***p<0~01, **P<0.05, *p<0.l
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*4-3 e i A T PR AR SR D TRE A - HbIEA ]
(1) (2) 3) (4) (5) (6) (7) (8) (9) (10)
KA i LSk
VARIABLES AETR IR AETR IR TR RAER AETR IR AETR IR TR IRAER AETR IR AETR IR TR IRAER AETH IR
FLLy 5 i AT 6.199*** 5.359*** 5.367*** 4.065** 6.269*** 2.896*** 0.216 -0.00787 0.0983 -4.255*
(0.843) (1.221) (1.325) (1.294) (1.022) (0.543) (0.554) (0.655) (0.644) (2.287)
1 N7z 0 BRE TS -0.002 -0.001 -0.005** -0.007*** -0.012*** -0.012*** -0.011*** -0.011***
(0.00139) (0.00189) (0.00143) (0.00162) (0.00125) (0.00124) (0.00184) (0.00182)
v s —fi S 8 B R S 0.830 1.217 3.006** 1.145 1.198 1.609**
(0.820) (0.805) (0.948) (0.703) (0.740) (0.768)
1 NYT72 0 PSS 0.0167***  0.0135*** -0.0141 -0.0157
(0.00455) (0.00279) (0.0153) (0.0145)
bR 1.060* 0.0267
(0.515) (0.242)
Fi b xBLY Ay -0.0812** 0.0560*
(0.0261) (0.0286)
FRLVR -1.313*** -1.041** -1.023** -0.758* -0.0186 -0.808*** 0.192 0.263 0.317* 0.493**
(0.247) (0.352) (0.367) (0.333) (0.348) (0.142) (0.144) (0.172) (0.188) (0.233)
Observations 64 64 64 64 64 312 312 312 312 312
R-squared 0.694 0.703 0.708 0.743 0.812 0.141 0.445 0.450 0.453 0.489
Number of id 8 8 8 8 8 39 39 39 39 39
Note: 1. Clustered robust standard errors in parentheses

2.

***p<0~01, **P<0.05, *p<0.l
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