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3.*@ﬁ'ﬁm 0.0680** 0.0662**  0.155 0.112  0.00962  0.0238  0.0771*  0.0661
(0.0341) (0.0326) (0.112) (0.0996) (0.0663)  (0.0642)  (0.0427)  (0.0413)
4R[ENEEE P 00753 -0.0492  -0.255  -0.165 0.178 0.171 -0.103 -0.0782
(0.0747) (0.0716) (0.159)  (0.140)  (0.153) (0.148) (0.107) (0.103)
TP 0.0256%* 0.0116 0.0140 0.0289**
(0.0102) (0.0383) (0.0214) (0.0125)
SRR 0.00755** 0.0312** 0.0111 0.00407
(0.00333) (0.0125) (0.00710) (0.00401)
YPFEEN 0.0455*** 0.163*** 0.0468* 0.0328** 1>3
(0.0123) (0.0412) (0.0241) (0.0153)
I -0.0356*** -0.0239 -0.0306*** -0.0376***
(0.00539) (0.0211) (0.0108) (0.00660)
[ 5 £ -0.164* -0.291 -0.129 -0.151
(0.0873) (0.236) (0.161) (0.115)
RS 0.0993*** 0.113 0.129%** 0.0946***
(0.0212) (0.0796) (0.0409) (0.0263)
(P [l - 0.000435 0.0511 0.00518 0.00354
(0.0501) (0.122) (0.0956) (0.0677)
Constant 2.505%%* 2 242%** D BAGERE ] QPRwk D Gl4RNk D BGRER D ABDRRk D D7QREK
(0.0577)  (0.123)  (0.190)  (0.384)  (0.103) (0.225)  (0.0762)  (0.160)
Observations 1,634 1,634 129 129 391 391 1,114 1,114
R-squared 0.019 0.106 0.135 0.387 0.070 0.163 0.018 0.094

*** n<0.01, ** p<0.05, * p<0.1 ; Standard errors in parentheses



F R F IR
Bl i 1SS B A I
1) () 3) 4) 5) (6) @) (8) (A)(B)(7) (4)(6)(8)
e -0.0371%** -0.0252*** -0.0423  -0.0454 -0.0421** -0.0284* -0.0339*** -0.0209%***
(0.00806)  (0.00633) (0.0403) (0.0345) (0.0179) (0.0148) (0.00893) (0.00703)
2714 -0.0127  -0.0139** -0.0891** -0.0247 0.0209 -0.0189 -0.0164  -0.0136* 2>1
(0.00950)  (0.00705) (0.0442) (0.0350) (0.0199) (0.0150) (0.0109)  (0.00819)
3. -0.00626  -0.00634  -0.0385 0.0360  0.0471 0.0236  -0.0104  -0.0135
(0.0112)  (0.00832) (0.0651) (0.0497) (0.0288) (0.0217) (0.0119)  (0.00901)
= -0.0153  0.0169  -0.0462 0.0432 0.00670 0.0124  -0.0107  0.0148
(0.0137)  (0.0103)  (0.0519) (0.0429) (0.0250) (0.0191) (0.0179)  (0.0136)
F gl 0.00113  0.00204** 0.00353 0.00797* 0.00174 0.00205 -0.000131  0.00135
(0.00122) (0.000914) (0.00533) (0.00434) (0.00255) (0.00192) (0.00142) (0.00108)
UHIELFEE 1000419 -0.00260  0.0112 -0.00124 -0.00782 -0.00107 -0.00266  -0.00235
(0.00349)  (0.00260) (0.0184) (0.0141) (0.00736) (0.00559) (0.00394) (0.00295)
VHIFPHEE  -0.00239  -0.000469 -0.00245 0.00450 -0.00100 -0.000466 -0.00296*  -0.00108
(0.00146)  (0.00109) (0.00709) (0.00574) (0.00313) (0.00236) (0.00164) (0.00124)
2.4 % 0.00150  -0.00217 -0.0214 -0.0143  0.0347  0.0279 -0.00832  -0.0107
(0.0150)  (0.0111)  (0.0749) (0.0569) (0.0347) (0.0259) (0.0163)  (0.0123)
3N T -0.0109  -0.00601  -0.0865 -0.0286 0.0172 0.0181  -0.0165  -0.0101
(0.0127)  (0.00939) (0.0549) (0.0420) (0.0275) (0.0207) (0.0146)  (0.0109)
4RIENTE P 00196 -0.0197  0.0724  -0.0139 -0.0256 0.00645 -0.0209  -0.0499*
(0.0285)  (0.0211)  (0.0804) (0.0609) (0.0635) (0.0474) (0.0373)  (0.0280)
TR PR -0.00857%** 0.00581 -0.00822 -0.00959%**
(0.00294) (0.0166) (0.00687) (0.00330)
ST -0.000396 -0.00376 0.000720 -0.000349
(0.000960) (0.00537) (0.00229) (0.00107)
MPIFEEE -0.00187 -0.0119 -0.0145* 0.00344
(0.00360) (0.0186) (0.00799) (0.00409)
ER el 0.00805*** 0.0228*** 0.00297 0.00858*** 1>2
(0.00162) (0.00866) (0.00355) (0.00184)
(i [l 0.360%** 0.311%** 0.378*** 0.360%**
(0.0112) (0.0398) (0.0235) (0.0142)
e 0.00463 0.0111 0.0171* 0.00101
(0.00414) (0.0208) (0.00904) (0.00473)
B 0.0199%** 0.0158 0.0368** 0.0139
(0.00742) (0.0331) (0.0159) (0.00869)
FIZSEa -0.0105 -0.0518 -0.00815 -0.00782
(0.00739) (0.0408) (0.0171) (0.00827)
Constant 1.125%**  (0.662%**  1.179%** (.743%** 1.086*** 0.624*** 1.124***  (0.666***
(0.0215)  (0.0373)  (0.0942) (0.184) (0.0428) (0.0784) (0.0260)  (0.0437)
Observations 1,609 1,609 123 123 387 387 1,099 1,099
R-squared 0.020 0.470 0.087 0544  0.033  0.485 0.022 0.459

*** n<0.01, ** p<0.05, * p<0.1 ; Standard errors in parentheses



