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BB XA 0.9334 0.9343 0.8636 0.8635 -0.2089 -0.2091 -0.2244 -0.2248
(1.6082) (1.6111) (1.6016) (1.6047) (0.4757) (0.4768) (0.4810) (0.4822)

B X R 1.2941 1.2927 1.1555 1.1519 0.3760 03661 03118 0.3002
(1.6703) (1.6645) (1.6699) (1.6632) (0.4421) (0.4427) (0.4754) (0.4784)

WERXZ Doy — v 2% 2.8746 2.8737 2.7844 2.7820 0.8971 0.8971 0.9117 0.9118
(1.9037) (1.9073) (1.9027) (1.9065) (0.6964) (0.6977) (0.6960) 0.6974)

feiniie -0.0680 -0.0680 -0.0637 -0.0637 -0.0317 -0.0317 -0.0314 -0.0314
0.0741) (0.0742) (0.0733) (0.0734) (0.0534) (0.0535) (0.0543) (0.0545)

S - Y -1.6E-02 -4.6E-02 -4.1E-02 -4.1E-02 -5.5E-02 -5.4E-02 -5.6E-02 -5.6E-02
(0.0931) (0.0933) (0.0927) (0.0929) (0.0660) (0.0661) (0.0667) 0.0667)

HINEEE -0.1762 **  -0.1763 **  -0.1724 *  -0.1724 ** | -0.0892 -0.0894 -0.0874 -0.0877
(0.0836) (0.0838) (0.0835) (0.0836) (0.0904) (0.0906) (0.0908) (0.0910)
AR -0.1827 * -0.1826 * -0.1786 * -0.1785 * -0.0867 * -0.0866 * -0.0839 * -0.0838 *
(0.0933) (0.0934) (0.0935) (0.0937) (0.0820) (0.0821) (0.0827) (0.0829)

iRt -0.1182 -0.1184 -0.1136 -0.1138 -0.0873 -0.0872 -0.0844 -0.0842
(0.0728) (0.0729) (0.0724) 0.0724) (0.0488) 0.0489155 (0.0503) (0.0504)
ZOfboy— e ¥ -0.2523 **  -0.2523 **  -0.2474 **  -02473 * | -0.1752 * = -0.1753 ** = -0.1765 *  -0.1765 **
(0.0978) (0.0980) (0.0981) (0.0983) 0.0718) 0.0719) (0.0725) 0.0727)

RIEF -0.01793 -0.01821 -0.02870 -0.02899
(0.0433) (0.0435) (0.0442) (0.0443)

AR 4 -4.33E-06 -4.68E-06 -4.85E-06 -5.37E-06
(7.8E-06) (8.1E-06) (7.8E-06) (8.1E-06)

cons 0.1674 0.1675 0.1595 0.1595 0.1333 0.1333 0.1250 0.1249
B 329 329 329 329 329 329 329 329
R-squared 0.0913 0.0914 0.0920 0.0921 0.0788 0.0790 0.0807 0.0809

#*+p<0.01, **p<0.05, *p<0.1.
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%13 Robustness

ATHRIE TR AL A4 R
@) 8) ©) (10) (1 (7) ®) ) (10) (11)

7 23 -0.5325 -0.5474 -0.4552 -0.4559 -0.4447 -0.5124 -0.5284 -0.4738 -0.4766 -0.4582
(0.4226) (0.4308) (0.4083) (0.4191) (0.4219) (0.4788) (0.4863) (0.4459) (0.4555) (0.4590)
VP RTTERL -0.0509 -0.0513 -0.0419 -0.0419 -0.0424 -0.0107 -0.0111 -0.0049 -0.0049 -0.0053
(0.0574) (0.0578) (0.0565) (0.5656) (0.0568) (0.0441) (0.0444) (0.0451) (0.0453) (0.0454)
R X BT 16823 1.6916 1.4863 1.4868 14791 0.7950 0.8089 0.6637 0.6665 0.6588
(1.1486) (1.1570) (1.1354) (1.1382) (1.1473) (0.8751) (0.8857) (0.9005) (0.9059) (0.9100)
S 3 -0.0138 -0.0006 0.0007 -0.0179 -0.0030 -0.0017
(0.0313) (0.0329) (0.3295) (0.0306) (0.0320) (0.0322)

BT 4 0.0002 ** 0.0002 ** 0.0002 ** 0.0002 ** 0.0002 ** 0.0002 **
(7.7E-05) (7.9E-05) (8.0E-05) (7.9E-05) (8.1E-05) (8.1E-05)
AL 0.1471 0.1859
(0.1118) (0.1277)
cons 0.1704 0.1671 0.1634 0.1633 0.1652 0.1702 0.1659 0.1646 0.1639 0.1661
T fiEg 201 201 201 201 201 186 186 186 186 186
R-squared 0.0214 0.0220 0.0541 0.0541 0.0553 0.0170 0.0181 0.0542 0.0542 0.0562

##4p<0.01, *p<0.05, *p<0.1.
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