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BEL1EHIEDOIREAD (BEXIY) 1,200 136174 26356 32360 212866
2AX 1,800 0.2533 0.4350 0 1
12 2« [BYm AT fG R
(1) 2 3) (4) (5 (6) ) (8)
pesse Pooled Pooled Random Random Conditional Conditional OoLS OoLS
HB1EHENOEIEEE (BEXIE)  -0.000373***  -0.000405*** -0.000726*** -0.000865*** -0.00108 -0.00257** -8.71e-05 -0.000277**
(0.000140) (0.000148) (0.000232) (0.000274) (0.000787) (0.00127) (7.35e-05) (0.000140)
BEEI1EHOOBUEAND (BHEXIE) 6.68e-06 1.37e-05 3.16e-05 4.98e-06*
(4.49e-06) (8.77e-06) (2.65e-05) (2.98e-06)
2ARX -0.0727 0.134 -0.116 0.264
(0.212) (0.240) (0.384) (0.460)
EHIE 0.00430 -0.884 0.0103 -1.782 0.494%** 0.121
(0.247) (0.619) (0.431) (1.209) (0.112) (0.431)
BIREOETEHNR Y Y Y Y Y Y Y Y
JEEXE TR N N N N Y Y Y Y
R 1,800 1,200 1,800 1,200 870 464 1,800 1,200
X 300 300 300 300 300 300 300 300
HyIREISRI—{REREG U (JREERE (ETILS, 6)
*¥% p<0.01, ** p<0.05, * p<0.1
12 3 AlRoATRER (BUEAN D AMEE L)
9 (10) (11) (12)
ZH4 Pooled Random Conditional OLS
HE1EGHIDOBEERMEANOLL GBERXIL)  -0.549%** -1.148%** -2.890%* -0.316%*
(0.201) (0.376) (1.532) (0.171)
2AX 0.0954 0.193
(0.222) (0.430)
E#IE 0.0235 0.0585 0.722%**
(0.252) (0.485) (0.195)
ZEZREETEHR Y Y Y Y
EEXETENR N N Y Y
sy 1,200 1,200 464 1,200
BEXE 300 300 300 300

hyIRIIHSRI—LEERRE (B E (EFIL11)
*** n<0.01, ** p<0.05, * p<0.1
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