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(0.0360) (0.0359) (0.0359) (397.1) (395.5) (396.0)
-0.249%** -0.249%** -0.250*** 1369.6*** 1367.8*** 1366.8*** (1 = nweR 7230 70197) 70197 PR
(0.0504) (0.0503) (0.0503) (274.6) (274.6) (274.7)
NPIdYN A0
0.610*** 0.597*** 0.600*** 7616.3*** 7598.3%** 7604.1%** PO-M 7WYN
(0.0875) (0.0874) (0.0874) (2377.2) (2380.1) (2379.7)
0.806*** 0.793*** 0.815*** 6202.7%** 6194.2%** 6220.4%** 0°011°91 MRP12
(0.0944) (0.0943) (0.0944) (1741.7) (1743.1) (1741.9)
0.364*** 0.369*** 0.379*** 1365.0%** 1375.8%** 1386.4*** 1M
(0.0292) (0.0292) (0.0292) (332.7) (332.9) (332.1)
0.186*** 0.135*** 0.130*** -50.78 -126.6 -121.2 fadlshiaisaNaghibiit
(0.0219) (0.0220) (0.0220) (152.6) (152.3) (151.6)
1.057%** 0.611*** 0.491*** 1900.6 1205.9 1167.1 Akl
(0.136) (0.139) (0.139) (1403.0) (1406.1) (1401.6)
v v v v v v 07 - 12P LPOX
X X X X X X W - Y1IP VPOXR
885,453 885,453 885,453 899,419 899,419 899,419 nroxn 'on
0.0133 0.0157 0.0156 0.00397 0.00404 0.00402 R

DYMAVPT DOINWHT M2V WP NIPMAVR 0773102 VIO NN MXPA TP N1PLD
ANR - °NPI0YN A0 | ORI - IR RYM | 2°PN7 - °Nnown XN

0.01 ***0.05 ** 0.1 * :mpa2m N

IRV 12,7 3T 027 N2 TRp SR



72w 777300 ,007 MW DY TN D220 pwn R DW TR0 WK TWRIT DTN NINEIN DR 71080 51 MY 1 010y
N7 pwn WRA TN 2 DTN 3TN0 TINwR DTN Dw Mnw NPERT NICEN 2-6 MMAY .0°ATPA 022700 0 wnnwn
No1371 993 K21 ,1°31 pwn wRA YW NMITAn 701970 DX P2 09210 N DR 2w 1NRw 7101977 K LIDIN 1NN TN
1NDI57T7 OM*2 N2 Pwn WX Dapn 0N U2 DR N30 29 00127 7t 77n WRAT 27102 1700w 293 NPT pun
03 NI {11372 ,701 7123 70777 0127w NI 127D 7Y Yap wInm M0 NP3 pwn WRI YW 1700 3 DTN N
7INWRA SWw 711973 7013770 X ,3 PTG 1T 4 DTN L0730 pwna N1PA0D MnRANT NPaRY Y112 1T 212 1720 1N 0IrmTa
727 Pwn WRI DW NANTAN N0 DX P 19910 M
M3 NX N99212 M19N1 TNwNT 2w 711972 701377 AWK ,NTI21 NPHXN "N PPN 0OXI1W 21 12 5w N°2°pwn 5 P 1na
PWN 1IM22 WORA 7221 ,0°KIWI DPRW N1 °12 2w 03TAT-NN MY NINSINT NN 1780 6 970 71912 01 TR 22 0 manTan
INTN VIT MUPNaT 2apn D T 0w N2

Twn Y 17P2 FINwn 9213 2 DTN L(@71Y) 77740 D000 TPa TaNwn 009910 7'1 6'1 MMBaw 'R DI 09Tng 93
7AW 92 PINT T 0MTIN M1AY IR ORI 710awn qwnk 77pa manwn 5910 3 51in 7% amiTa 10y ke DRAwea nwn
*7°%7 0°917N17791 07 001103270 M2y PRIW2 021N NDIPN D TP IR-K? 2170w Dw 11vnn 7202 1w o nopiwn
4970 PINT T Ny W 19N DUWIN 00919 2122 N0DN PRAW 0NN NPNAW MWDK DX NAwn2 X279 KO0 KW
TN 017 0729171 DWIN DU PIw 0N L,PRW 0PN MIW 20 KD 1IN MN712 DITOW °00 09N 2 9T nT
"IV MVPPTIRT INWA LT TINWNA 21 7Y DX 029207 PINT U797 021198 07710 011991 PART 0T 0Nk
W N12°73M N0 MRIY 0°010N7 DPIYAW A2 03,0071 017N 0°°n1pn 172 M2 NIINA w92 PRan IwoRn
.ormpnn

SXW°H ININRY 179w 0791101970 OiRRWw 0PNTIPT DPRXNN 0°MIM ,NPH0 N0 0PN TN INwn Pw 0onTpnm 9
TPIW HW NR0 MW 93 MM N PINT 1097 00PN 0°E1NN1970 WK 1N 009171 0°2100 01NN ,1N1Y 022071 N 0001
IR TR 2203970 Hw it 1T An7? 01001 O NIMINN AR O¥N0EA DRI



Panel OLS nysoa3m - 27am 5 m»

©) ®) (4) ©)) ) 1)
(t+1) moaon/amn NNk 17N mInwn
-0.130%*** -1.630%** -1.057*** -0.119*** -0.0292* -0.0862*** (1 =1o"23) 1mn
(0.0460) (0.0232) (0.0449) (0.0256) (0.0174) (0.0268)
0.00421 0.455*** 0.257*** 0.248*** 0.153*** 0.154*** man pwna 0°72° oo
(0.0372) (0.0126) (0.0110) (0.0110) (0.00857) (0.00855)
0.0213***  -0.0755***  -0.0428***  -0.0455***  -0.0408***  -0.0405*** ER)
(0.00806) (0.00621) (0.00575) (0.00576) (0.00504) (0.00504)
-0.0000136 0.000604*** 0.000450*** 0.000435*** 0.000456*** 0.000457*** Y1272 9%
(0.0000945) (0.0000620) (0.0000595) (0.0000595) (0.0000533) (0.0000533)
SNNOWN 287
0.136 0.175 0.337*** 0.578*** 0.723*** 0.707*** faRhfalh
(0.147) (0.113) (0.110) (0.110) (0.107) (0.108)
0.224*** 0.421*** 0.353*** 0.152*** 0.158*** oURWA
(0.0415) (0.0413) (0.0411) (0.0359) (0.0360)
-0.381*** -0.432%** -0.233*** -0.123** 0.0699 0.0630 aRii7A b
(0.0961) (0.0582) (0.0566) (0.0565) (0.0519) (0.0520)
0.371*** 1.123%** 0.751*** 0.765*** 0.476*** 0.475*** (1 = oonm) ow?
(0.110) (0.115) (0.0974) (0.0968) (0.0751) (0.0752)
0.00617 -0.0189***  -0.0131** -0.0131**  -0.0166***  -0.0165*** AT
(0.00700) (0.00702) (0.00606) (0.00606) (0.00521) (0.00521)
PINR KX
-0.157 -0.375*** -0.341*** -0.363*** -0.236*** -0.235*** 70K IR 7TP°IDR
(0.101) (0.0464) (0.0422) (0.0423) (0.0345) (0.0345)
0.558*** 1.838*** 1.188*** 1.237%** 0.918*** 0.914*** TIRPIN I 7PN
(0.164) (0.105) (0.0948) (0.0952) (0.0776) (0.0777)
0.361*** 1.534*** 1.034*** 1.072%** 0.712*** 0.709*** 791K 279N
(0.139) (0.101) (0.0906) (0.0909) (0.0701) (0.0701)
-0.0419 -0.0856* -0.141%** -0.126*** -0.127*** -0.128*** DR 1IN
(0.108) (0.0469) (0.0437) (0.0437) (0.0362) (0.0362)
-0.486*** -0.0508 -0.190%*** -0.215%** -0.255%** -0.254%*** (1 = nwsR 7y°3n 710337) 0197 PR
(0.141) (0.0528) (0.0588) (0.0588) (0.0502) (0.0503)
NPIDYN A0
0.430** 0.603*** 0.568*** 0.510*** 0.554*** 0.558*** PL-"M TPwYN
(0.206) (0.107) (0.102) (0.102) (0.0871) (0.0871)
1.022%** 0.901*** 0.662*** 0.608*** 0.756*** 0.760*** 2°011°91 NIRPI2
(0.226) (0.1112) (0.108) (0.108) (0.0937) (0.0937)
0.186*** 0.578*** 0.319*** 0.294*** 0.326*** 0.328*** 1"om
(0.0607) (0.0415) (0.0373) (0.0374) (0.0292) (0.0292)
0.114** -0.0160 -0.101*** -0.129%*** 0.123*** 0.126*** MmN 23R
(0.0446) (0.0347) (0.0305) (0.0307) (0.0223) (0.0223)
-0.855*** 0.904* 0.154 -0.343 0.160 0.186 y1p
(0.284) (0.511) (0.302) (0.303) (0.211) (0.210)
v v v v v v AT - ¥12p VPOR
v v v v v v W - Y12 VPN
152,423 1,543,787 869,358 869,358 886,452 886,452 nroxn 'on
0.0139 0.0310 0.0234 0.0212 0.0184 0.0184 R

DPI0PT DOINWHT NIV DT NPIMVR .07IN02 VIO NI MEIPK 1PN N1LD
AMX - NPIDYN A0 | 29X - PINR XXM | 2P - NNOwn 287
0.01 ***0.05 ** 0.1 * :mpi2m N

IRV 19,7 M 027 72 TP PR



Panel OLS nysoan - 195y .6'1 m»

'2 718D 'R DIxD
®) ©) (2
(t+1) mn (t+1) mmn 2N manwn
863.3*** 1879.1*** 906.0*** 1123.4%** Al
(303.4) (350.7) (293.5) (291.8)
-30.91*** SR AW T
(10.61)
-48.20*** (0.5 2oRw°) Hopwn - PR AW Twn
(14.35)
-148.9*** 7w 20 7Y - YR 7w Jwn
(40.39)
111.6%** 79V Y2 9
(17.28)
3.945%** 3.933*** 3.918*** 3.930*** 3.922%** (2°%pw >57R2) 10107
(1.429) (1.429) (1.429) (1.429) (1.429)
-0.0000256** i -0.0000255** -0.0000254** -0.0000255**  -0.0000254** Y1212 70107
(0.0000102) : (0.0000102)  (0.0000102)  (0.0000102) (0.0000102)
469.3*** 449,3*%** 467.7%** 471.8%** 432.9%** man pwna 0°72° 100N
(77.08) (79.60) (81.30) (81.83) (79.02)
541.0** 595.8*** 709.1%** 688.8*** 565.1** (1 =omax) 1mn
(222.0) (223.3) (230.7) (228.3) (222.9)
PNNOWN 237
-81.06 364.2 753.6 727.9 291.5 falhfalh
(529.6) (529.3) (564.2) (565.3) (529.6)
-950.3*** -769.5%** -665.0** -638.2** -778.6%** RV
(287.1) (290.2) (293.8) (289.7) (290.3)
-1312.9%** -1121.4%* -975.9** -933.5** -1146.5** fali7AlbY
(453.7) (452.8) (460.6) (464.4) (453.2)
2846.7*** 2382.2%** 2440.5*** 2326.2*%** 1967.8*** (1 =omm) owy
(380.9) (316.8) (300.7) (304.0) (305.4)
821.2%** 675.5%** 431.3** 490.6** 724 5%%* (1 = nweR Y231 110325) 170197 PR
(187.2) (181.7) (199.5) (203.6) (181.1)
SNP0YN A0
7437.5%** 7421.4*%** 7540.2*** 7514.9*** 7388.4*** PU-T TWYD
(2413.9) (2410.9) (2403.4) (2408.4) (2410.1)
6072.2*** 5980.3*** 6079.7*** 6070.1*** 5983.2*** 0°0ID1 MIRPIA
(1723.2) (1722.0) (1725.0) (1722.6) (1722.4)
1351.1%** 1326.6*** 1376.5%** 1370.7%** 1320.6*** 1"971
(324.3) (323.5) (326.2) (324.6) (323.5)
-81.87 -134.4 -150.7 -166.6 -142.8 mMmny 220K
(152.7) (152.0) (151.3) (149.9) (151.7)
-7453.6%** -3785.8%** -5932.9%** -5535.9*** -6408.2*** ¥12p
(725.6) (958.0) (679.9) (741.6) (642.9)
v v v v v 7T - ¥12P VPR
v v v v v W - ¥12P UPOR
900,431 900,431 900,431 900,431 900,431 nroxn 'on
0.00475 0.00460 0.00456 0.00454 0.00450 R?

OPMAOPT D2INWAT M2V DI NPADP .0°702 09T D202 MXIPR JPD NPUD

AR - NPIDYN A0 [2°PNT - NNOwn 2x7
0.01 ***0.05** 0.1 * :mpnam NN
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'3 9180 N0

©) 3 2
(t+1) no1373/7m10n NNk (t+1) no1373/5m17n NN %0 Janwn
0.199*** 0.457*** 0.181*** 0.252*** o
(0.0271) (0.0342) (0.0255) (0.0254)
-0.0102*** DR 7Y W
(0.00111)
-0.0131*** (0.5 2°oRw") 9P wn - PR AW Twn
(0.00139)
-0.0305*** mw 20 7Y - DRI 7R Twn
(0.00497)
0.0257%*** P9V YA 9
(0.00163)
0.141%** 0.137%** 0.143*** 0.147*** 0.134*** a7 pwna 072 100N
(0.00776) (0.00784) (0.00798) (0.00811) (0.00782)
-0.101*** -0.0897*** -0.0571** -0.0552** -0.0964*** (1 =o°ma3) 1an
(0.0265) (0.0266) (0.0269) (0.0270) (0.0265)
RialbolizaRaiival
0.675*** 0.771%** 0.882*** 0.900*** 0.756*** jalhlali
(0.105) (0.105) (0.106) (0.107) (0.105)
0.0529 0.0925*** 0.121%** 0.138*** 0.0909*** ORIV
(0.0336) (0.0336) (0.0339) (0.0343) (0.0336)
-0.0638 -0.0207 0.0207 0.0449 -0.0254 jalli7aln)Y
(0.0492) (0.0491) (0.0494) (0.0500) (0.0491)
0.713*** 0.592%** 0.634*** 0.624*** 0.506*** (1 =omir) DR>
(0.0774) (0.0752) (0.0751) (0.0749) (0.0732)
-0.311*** -0.345%** -0.415%** -0.413*** -0.336*** (1 = nPwoK Y°on 1DI37T) 70197 PR
(0.0469) (0.0469) (0.0478) (0.0477) (0.0469)
NPOYN AP0
0.579*** 0.574%** 0.608*** 0.608*** 0.567*** PO- WYN
(0.0874) (0.0874) (0.0874) (0.0874) (0.0874)
0.795*** 0.771*** 0.798*** 0.801*** 0.771%** 0°D11°D) NIRPID
(0.0938) (0.0940) (0.0943) (0.0944) (0.0942)
0.364*** 0.356*** 0.369*** 0.371%** 0.355*** 191
(0.0294) (0.0294) (0.0295) (0.0295) (0.0294)
0.123*** 0.110*** 0.106*** 0.100*** 0.108*** MmN 2R
(0.0224) (0.0224) (0.0223) (0.0223) (0.0224)
-1.024*** -0.237 -0.645*** -0.487*** -0.775*** y1p
(0.183) (0.202) (0.184) (0.186) (0.184)
v 4 4 4 v T - ¥12p LPOX
4 v v v 4 W - Y12P UPOR
886,452 886,452 886,452 886,452 886,452 nroxn 'on
0.0168 0.0159 0.0159 0.0158 0.0153 R?

IDPIMVPI DINWNAT 112V DITMT NPIYR .2°7IND2 VDT NP2 MEIPH PN N1PYD
ANX - NP0YN N0 [2°PN - NADwH 287
0.01 ***0.05 ** 0.1 * :mpraw N0
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Logit-1 Probit n1oasn - 79907921857 Y92 niip® 2o»in 8" m»
(1)

(1 = 2mn) ayn® nmanonn "B manwn
Logit Probit 57
[0.0377***] 0.234*** [0.0359***] 0.131*** (x79) mo107
(0.00312) (0.00178)
[0.0339***] 0.210*** [0.0344***] 0.126*** a7 pwna o°7e (oon
(0.00181) (0.00104)
[0.00381***] 0.0385*** [0.00377***] 0.0228*** k!
(0.00146) (0.000833)
-0.000145*** -0.0000887*** Y1272 2
(0.0000139) (0.00000795)
[0.0235***] 0.148*** [0.0236***] 0.0871*** (1 =om2) 10
(0.00774) (0.00442)
RJaigbl7zalakival
[-0.0981***] -0.663*** [-0.101***] -0.398*** falhlall
(0.0209) (0.0114)
[-0.0107***] -0.0645*** [-0.0144***] -0.0512*** 2RI
(0.0141) (0.00764)
[-0.0535%**] -0.338*** [-0.0566***] -0.210*** fakl 72l
(0.0176) (0.00970)
[0.178%**] 1.537%%%* [0.168***] 0.799%** (1 = i) o>
(0.0285) (0.0138)
[0.00375***] 0.0233**= [0.00377***] 0.0138**= R
(0.00135) (0.000746)
DINR KX
[-0.0354***] -0.228*** [-0.0362***] -0.137*** ORI IPI9R
(0.00921) (0.00539)
[0.0108***] 0.0660*** [0.0103***] 0.0370*** TDIR N PR
(0.00774) (0.00457)
[0.117***] 0.823*** [0.120%**] 0.493*** (1 = pow R 7Y°3°n 170107) 70127 NP
(0.0103) (0.00590)
0 0 NPI0YN A0
[-0.0707***] -0.564*** [-0.0707***] -0.323*** PU-T WYN
(0.0154) (0.00839)
[0.0348***] 0.228*** [0.0360***] 0.138*** 0°011°01 MIRPIA
(0.0180) (0.0107)
[0.118%**] 0.701%** [0.121%**] 0.424%%* "7
(0.00745) (0.00441)
[0.115%**] 0.683*** [0.121***] 0.423*** mMnYY 0K
(0.00676) (0.00391)
-7.825%** -4,483*** mMap
(0.0553) (0.0305)
v v T - Y12 VPOX
v v W - ¥12P VPOR
1,091,784 1,091,784 noEn 'on
0.134 0.137 R? y7x0D
-760,183 -757,894 MR N0

DY 0®IN02 DOYXIAA D91 DPUPOR .0°>I302 N1PHDIIM 1PN NPLD
.0.039 ®°11 n°H9377 P09 My 0.961 X077 2N MY NOLPIWAT AT NP

IR - NPDYN A0 | ORI - PINR RYM | 2P - nnown 2%A 1DPTVVPT D INWNT NIV DY MNP

0.01 ***0.05 ** 0.1 * :npamm N0
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