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ERYEO ERASE0 ERALMO ERYEO
VARIABLES EHUTIL BOHDHEN EDHDOHD THDHEL THDHD
EHRER EREAR FERER FEREA
ERERT I — -0.0185**  0.0834***  -0.0881***  0.0895***  (0.0384***
(0.00934) (0.0178) (0.0204) (0.0139) (0.0139)
(avba—LEH)
BHEAI—
?ﬁiﬁ
iggg?gf Yes Yes Yes Yes Yes
wEAI—
E e
—RITBEII—
Constant 2.605%** 2,857+ 2.632%** 2,585+ 2.641%%*
(0.00518) (0.0113) (0.0310) (0.0272) (0.0204)
Observations 481,651 312,096 10,710 52,856 105,989
R-squared 0.544 0.506 0.416 0.280 0.337
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VARIABLES 2HUTIL EHOEL EHDHD EHDEL FHDHD
ERER ERER FEREAR FEREA
ERERT S — -0.0409%**  0.0684%*¥*  _0.121%%*  0.0643*** 0.0114
(0.00993) (0.0186) (0.0265) (0.0149) (0.0129)
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Constant 2.595%%%  2792%** D EATFRE D 5gRRKEX ) GOA*EE
(0.00872) (0.0213) (0.0462) (0.0328) (0.0309)
Observations 187,023 90,505 4,997 25,235 66,286
R-squared 0.384 0.344 0.455 0.260 0.298
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