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ABSTRACT

The A and B Share markets in the securities market of mainland China are unique

split markets in the world. Among them, A and B shares (hereinafter referred to as AB

shares) of dual-listed companies have the same shares and the same rights, but B shares

are at A long-term discount compared with A shares, which is called "B Share Puzzle",

which is a hot issue in the international capital market. The research on this related issue

has been continued. This paper attempts to study the relationship between the policy of

regulating the long-term development of the stock market issued by the Chinese

government and the discount of B shares. By reviewing the development history of AB

shares, it sorts out two policies of intervening and regulating the long-term development

of AB shares. In February 2001, the Chinese government allowed Chinese mainland

residents to invest in B shares (referred to as Policy 1) and the reform of non-tradable

shares in China's securities market started on April 29, 2005 (referred to as Policy 2). It is

found that policies I and II issued by the Chinese government to regulate the long-term

development of the stock market have A significant correlation with the discount rate of B

shares. Meanwhile, policy intervention and regulation are respectively targeted, so that

the change of discount rate of B shares can be realized through the significant change of A

share price or B share price under the influence of the policy. In addition, it is found that



the average discount rate of B shares has the characteristics of fluctuation aggregation,

small fluctuation and mean regression, which is predictable.
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T3 S

B = A 4R T R TR 13 A o B BOR o AL o) B2 i I 23 D S L iR e 7
Y, TR SEEIUE, A m B f e R T, P EIESR T A R
A B B S A 2 B I S AR PSS, IR TR AL 2 A TP RAT I B4y, BRI
i SCVFAE A RS2 5 iy T2 5, IR SRR PRV s (ELA AT RAT R B B4R 4 R
EA AR, 1 HEN AL LW S, KRR RO ARRUE R . XA FE— K A0 L
T 23 7 (R BEAT 23 9 e IR AN AR e BB R B A 73 BUIR DL, DA R FAIE S i 37 Ay, 7™
SR PR IR SR I I R

AL BRIAFT S TR R, ARG N T AR T . X AT LR K R
SEREIIB T E, By BECE S AT, T EES 3718 V) 75 EH R AR IE oA it
fie Z IR A Im i B 22 57, O LIRSS 37 K R R R B e itk | T IIBUT L, il
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P AR AR SUE B AR M 2 7 JE R, AR WA w RYERE, S B Rt 2 i ok b B X
Wi UE 73 1 37 b 7 308 s 2R AR A AT BB B 2R 2 ) PR R 2 o 5, % ) e A i i aa D i L
WE

T2 ] A g B S A T A AT A 2R AT A A P 2 2 T PR A 2~ 2 b e AL
5 A BT Bty Bk BE A 22 S R, R AR B T DA T AE B AR H o R v e

2 Sttt T 2005 F 4 H 29 H, HEIESF I E & & ExA (ot EliAw
WA B ok A SR IR I AN ), I8 AR A B AR SR v IR T B
7 BUCER R TR IERO G th T se ik, Rzl gy kR, s DA et AT, £
B gk, FNESE AR 2R SRR e, R E S bt b ENE
Wi WEGE. BB, HEANRRITME S, T 2005 £ 8 A 23 H, BaMif (T
LW AR BEOCERTESREL) 5 FF 9 H 4 H, P EIER S 2= By
BUEEHINEG) b EUESR 7 b HE R R AU B N T B, &
BT A EARYE & A w BARNE O, G RE B ARRUE B R N T2 R, BRSESEE AL B
B, 2006 F 12 R A E B B XSGR TAEEARSE R

ASCE P ST, G E RTINS A EARIE, TR RN N AR R .

Bt T EBUR H B R B K AT AT BOR — . BUR 5 B Btk

BER R
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VU, FEhn AR
MR ISR, LR CSCHR P AUSGARIE RS, AU SRR, SR JE BEAT SHIE
Gt
4.1 EHHRFR

(¥R (DISit), B ANHEHX T A Bt i fe L

PA; — ERt * PBy;

DISit =
: PA,,

PAit, PBit &R [ —XE EdiAw A, B BH P, ERt Ror3eoc. #M i AR
MHER,

(2)fF BARFR, ASCUA SIZEit, BRIl ifE, KaE E o ] .

SIZEit = PAit x ShareAit + PBit x ERt * ShareBit

ShareAit. ShareBit %7~ A\ B Jit J EHUERECE, %85 B A FRE, A SCEBGR
I S R T A A AR AR &, SR DR Dt A T B AT AR s Aialb AR RIS, 24 Al AR
FCRZM A AL FE OB, RAUEE A TR AME B SR S, WIS A SR B A
R BUZ AR BT S A0S SAAREEEE TR $ 05 BAAREE, 465 BEAR TR
O, B BT A, Rz, W B BT AR IR, I, Wi A B i
FESTES BB R Z 2R B SIZE 5 DIS Z A fiAfK.

(st S, A, B T-ZE 2 H TRit:

TRAit

TRit =
"= TRBit
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TRAit. TRBit %7~ A B A LT3, Ryaahth 2= 2R U, A KA B Bz (h]
PRI TR AE R M 22 F AR EAR &, A 4 TR 24 A RT3 5 B RIFR 2L,
R, T AL B RITRBIIEZE SR, RIS Bk UL B AT AR R b v
b, A TR B BT R 2 M RBIE R R TR 5 DIS Z [ IEAE

(Q) T RIPEZE 7, ARSCIEHL AL B JBCIATIER I 01 LU 8 e ey &

ShareAit
ShareBit

MR RN 2 R R, A SCRE A A B I A BB B2 B Ay /SR 3k

Rit =

ZRIARHA R, X R A RFUERES B BB S . XE Erii A w4k
Xof e SR i G AN SR LN B 22 VR IE B, TN 5 SR AR PR 45 Py 5B A Rk B
WE A, 1R A SR R EA L, AR EARAREER R, TR B AT R
Mkm . K, T A A B IRt S B RAT M R 2 M 2B AR KRR R
55 DIS Z A fAH K

G)RHHEER, WIEHRFHSERIG, TEEIME T E AN E A AL E R,
HAXS A A EAZERIRIOIFT, XS, o ESN B RN BCE E A A w A
IRE LSS, [FIRT AR AR L EHIEN . ARSI EPSiw %W H THEA R
LB, A CERBRNEG R EERR IS Z R BRI s B g m, R4
RS2 R, EPS ST R K.

(6) JCHRRFE, ALK ERDIS, RICHRKR, FRICRABFHEEK:

ERDIS=InER;—InER,
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WRIEEIRHITT, JEEB M, BRI, ERDIS 5#iir#% (DISit) #AHx.

(7) BUKKER.

ASCHRAEXT Ay B RIS, A IRBGRSUER Ay B I KR, AH R A
IRBUR A B AR

B2 2001 F 2 H, o EES S R R PUE SOV E ORGSR N R R DLEE

pai

FEA BIANCIFSL B JROK P X — BB B R 377 AR VR R ), B U AR B DUMMY 1,
2001 4F 3 HEl (A% 3 ) DUMMY1=0,2001 4F 3 J (& 3 H) DUMMY1=1. iX—i¥
%, MEF B, AHT BRI, DUMMY1 S & A5G,

R 2005 F 4 H 29 H, T EBUFIGE BN B, 2006 4 12 45
W, AR b RS T RS B L, 2 IS T A AR R SR SO 2, X
HERES Y, HAE A BT E GRIE . B A DUMMY2, 2006 4 12 H (F
12 1) DUMMY2=1, 2007 £ 1 HJ5 (¥ 1 H) DUMMY2=0. X—BUE, Flif AWK
Y, FHRT ARHGKTE K RE.

4.2 THIBRFER
SEAIE AR
DISi=Bo+BSIZE;+ B, TRi+BsRip+ B,EPS;i+ BLERDIS+BDUMMY ey (1)
4.3 BAFEDR

MR EEPRRUL, UL SCHER T B s s F46AR, BT SR BT, ASSCIEEUIN N 4R
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WA, BIRAXT A BEHT %

prsic - 1 iPAit — ERt + PBy,
TN, PA,
=1
DISit £/~ A. B AP %, N RRWE LT AB A A E .

(2)fF BARFR, ASCUA SIZEt, BIAREHE, RlTE Lo w .

N
1
SIZEit = NZ(PAit * ShareAit + PBit * ERt » ShareBit)

i=1
SIZEit %R A JE PR RTE, BIEEEASRED, SIZE SR [ Fukx.
)iz ZES, %ELA. B E#HT-HE 2 TRit:

1 < TRAIt
TRit = — .
N LI TRBit

£

TRit F£ox A BT EHFR, RAERAMEER B, TR 53R 2 B EHA.
(Q)FRIEZR, AL B Bt I B A R i 75 SR i

pip 1 - Sharedit
TN, . ShareBit
i=

Rit om0 B B LU AR, MR 75 SR s e 22 S U, R ST R 2 [ ok 5%

(5) BCHRPLG TR AN B AL A R 2 EAROL, B 58 sk Z i) 4 =] B A T

HAEmge s, M WS EREMR. Fiiat EPSit—1 i & A R 2 LR, frllik

WEEER S LS.

WRAEATI A, EPS 547402 kK.

(6) JCHHZE,AEE ERDIS, HIVCZMK R, FoRICRBHFE:
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ERDIS=InER;—InER,
MG LA ST, ERDIS SH0Z G,
(7) BRI

ASCARGERS Ay B P orHr, A T IRBOR T TR R A el B it AR K i
Wi, AH SRR AL IR U A2 & DUMMY .

HF—UGE 2001 4 2 ] 20 H, PERER 2 00E oV b ERRHE N E IR BLE % REA 195k
JETFAL B JRIK S, IX—BURAUSA B BT/ ARG 5, A SCRIFRBUR —, B IEAR &
DUMMY1, 2001 £ 3 A #j (AF 3 H)DUMMY1=0,2001 £ 3 H (& 3 H) DUMMY1=1.

B UGE 2005 F 4 H 29 H, TENERS BB Bl A, 2006 F 12 H4
W, By B R, o T RS T AR S SR B s 1, o ERE SR T g, JUH 2

A TR SR, ACREBGE ., &R HE DUMMY2.

19



Ti TR SEAIE 43 B
AR T 2000 F 1 HE 2022 4 3 I 39 K. Wl 34 K AB AR I EEL
» it 267 M H, AB A F] 73 2K, P HIEHHEK B WIND % 7, i B Stata/SE15.0
HATHAR T, VL. ARYE B IR IFE, M B bR EIATFAG, IEHUT G ] 2000
1 [ nAh, BigmimARII HEr St AB Raw 79 K, Br%E ST ARG, &itik
M 73 5o

5.1 ACEHEA
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Tk 1 FAREME

Variable Mean Std.Dev.  Min Max Observations
DIS overall 0.492 0.156 -0.301 0.932 N=19491
between 0.083 0.312 0.685 n=73
within 0.132 -0.298 0.994 T=267
SIZE overall 7.35E+09 1.31E+10 O 2.49+11 N=18615
between 7.64E+09 1.43E+09 5.18E+10 n=73
within 1.08E+10 -4.32E+10 2.05E+11 T=255
TR overall 9.477 12.818 o) 201.255 N=19060
between 5.654 4.559 47.228 n=73
within 11.509 -37.751 253.505 T=261.096
ERDIS overall -0.001 0.008 -0.032 0.042 N=19491
between 0 -0.001 -0.001 n=73
within 0.008 -0.032 0.042 T=267
R overall 2.573 3.758 0 38.959 N=18614
between 2.105 0.469 12.916 n=73
within 3.123 -0.432 29.361 T=254.986
EPS overall 0.293 0.646 -4.29 10.835 N=19491
between 0.355 -0.176 1.318 n=73
within 0.541 -4.087 10.762 T=267

5.2 HARKR
WA R S, BT AR AR, R IS TR, RIS SELHR B,

5.3 Bl € RN AR 3%
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B, ASCKH Hausman A6, A 52 K F TR AR RS, Ox L 18] 5 258 T A A 2 A o
WU TR [ AR, A6 45 SR, R I R 280 T A [m] A 2

# M 2 Hausman (1978) specification test

Coef.

Chi-square test value 24.875

P-value .002

5.4 [F 78 2R AR (] ) 45

M 3 Regression result 1 7] LLE i, DIS 5 SIZE. TR. ERDIS. EPS. DUMMY
BFUARTS — 3. R SRR SR, FIREmREA, A, B BRIk b E K AR A
Ko

DIS 5 SIZE. R. TR. EPS. DUMMY1. DUMMY2 EZ& 5%, DUMMY1.

DUMMY2 ] &% 52 .
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##% 3 Regression results 1

DIS Coef. St.Err. t-value  p-value [95% Conf Interval]
SIZE 9.64e-13 o 10.72 0 7.88e-13 1.14e-12
R -.008 o -26.34 0 -.009 -.008
TR .001 0 11.95 0 .001 .001
ERDIS -.96 .685 -1.40 .161 -2.302 .382
EPS -.029 .001 -19.35 0 -.032 -.026
DUMMY -.379 .017 -21.97 (o} -.413 -.345
1
DUMMY .282 .018 15.61 0 .247 .318
2
Constant .724 .012 60.24 0 .7 .748
Mean dependent var  0.492 SD dependent var 0.156
R-squared 0.412 Number of obs 19490
F-test 49.491 Prob > F 0.000
Akaike crit. (AIC) -33342.981 Bayesian crit. (BIC) -31208.136

*** p<.o1, ¥* p<.05, * p<.1

RAERME ML R, KisAAEERDIS, #EEEIH, 532310455
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# % 3.1 Regression results 1.1

DIS Coef. St.Err. t-value p-value [95% Conf Interval] Sig
SIZE 9.64e-13 O 10.73 0 7.88E-13 1.44E-12  ***
R -.008 0 -26.33 O -.009 -.008 wx
TR .001 0 11.97 0 .001 .001 wHE
EPS -.029 .001 -19.35 O -.032 -.026 wHE
DUMMY1 -.375 .017 -22.09 O -.408 -.341 Fx
DUMMY2 .274 .017 15.99 0 .241 .308 wHE
Constant 724 .012 60.27 O .701 .748 wHE
Mean dependent var 0.492 SD dependent var 0.156
R-squared 0.412 Number of obs 19490

F-test 49.665 Prob > F 0.000

Akaike crit. (AIC) -33342.980 Bayesian crit. (BIC) -31216.012

*** p<.o1, ** p<.05, *p<.1

MRAELAM 3.0 BIARIZER, HE Ay
DISii=0.724+9.64e-13SIZE-0.008R+0.001TR;-0.029EPS;;..-
0.375DUMMY1+0.274DUMMY2+e;:  (3)
5.5 /N

iR P BRI Hr, 43 EPERI SR, P REBUGFRIBOERS B B th 26 5%
SR, AR — AL

Hh [ 5 T AR AR BRI, TR R S0 U B BRI T S AR K . A STt 7T
UK — MUK ., A5 0 e T 3 R A0 B T P i EEATE 2R, RIDXS e T O A o AT U1 4 R

24



S, BURK—MNBGK —SEHE I R 6T 1, e Feeou e P AR RORREm iS4t i AR 53¢

WRIESE, BUK—. BOR X B iy, ARy~ E KRN . aT DAHEN, o B O

BTN B B R A B A R

N HAEB - BOLATRTIR T, HE PR RREGE . BTN B AT R s LR
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7S~ BURRZ 43 A

6.1 DIS A @&

N DIS HE % EZ AB AT DIS M 2000 F 1 H £ 2009 F 3 H ¥ H i
K, MEHFTIEH, EBEE—RfERT, 20014 3 ARRA S, RS T4, MG
SESBETE, AAKIIRE, i RAARX 2001 4 3 A LARTIHEAS N, EBOE ZMERT,
M 2007 4F 1 LG, iihi@e bTh, WKERE, FrihRAEx 2007 4F 1 H LETZ K.
2 EIRAB R, BOR— U 5 SLEHAT, BORMCR L WG, BUE—J8 T 288
TFHEGE, TpstH Ry, 1ia® KRB, &M B RO PO ETE, T A AR S
AR, SEB BTN RPOE T BOE BN, ZWBGE, BUN SR LLEGEE, A
BOZBRA R, 1 H S RTE— 20 (o5 4 4 HA 06 4 12 H) /-ltsii, xaisnhd:
TR . I T s TR A B, B A AR B I ETF, B IR 2218
Tt

K% 1DIS HEBEAR

0.8
0.7
0.6
0.5
0.4
0.3
0.2
0.1

2000-01-28
2000-05-31
2000-09-29
2001-01-19
2001-05-31
2001-09-28
2002-01-31
2002-05-31
2002-09-27
2003-01-29
2003-05-30
2003-09-30
2004-01-30
2004-05-31
2004-09-30
2005-01-31
2005-05-31
2005-09-30
2006-01-25
2006-05-31
2006-09-29
2007-01-31
2007-05-31
2007-09-28
2008-01-31
2008-05-30
2008-09-26
2009-01-23
2009-05-27
2009-09-30

N
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6.2 BUREZMALELAN B

2001 % 2 [ 19 HET, B BAXPREASMEHE KL, 2R EIER S, SNCEE R
ERATBEL, EAT B B EBEA BRI, BERH G )R, B izt KRN,
[l B AT (RSB BR IR 2L, IRAE At R oRIEEE, ftaascde, fskigm, ik b
Tt H B R RGN . [N, AB IFEIBAERG 5O BT BOR IR, E
B BARNB B HAEMSE A Jie, BURIRHIDGH G, BEORIEE A RIS & A 18k
B, U B AR, A BB E S A B BB S AN SE B B R O,
1M H A BRIt 2 TR, AT L A BeAes TR BAERKRE, BT R 2B TF%
R

HI e B = BUR—5 B RS R E ARG, BUR—5 B R LAloG, X A ki
AR, BUR—5 A B S e,

2005 F 4 3 29 H, FEIER BB B, 2006 4 12 H40R, kB
B B, 2 EIETR 17 AR N SRS, W ERESR 1, JCHGE A Bl
BRI o AL 73 B OA A 5 EAR DR (RA%C0 OF T 0 YA BN AR e B ReAS A — - it
SRS i ARSOE R SRR, ARIUE B 2 iRl 1, AR XU BB AR A,
B B2 e tiEms, BARX B AR BANA . BBy B SC R OCHE AR AR AR
AT AR B I 2R

ALy B A ARSI, B IR A RRFS S, A IORIAR S A B BN R

FEBUFIRNE ST, P eheemil, KA A5 — R IR AR gy A Bt
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B, SCIUHATTRAME . S — R R ARRE R AR S A BB AR, Mk
IRARARAL, AR AR LA S i AR, SRS IR L T SR ALR

WIS B, A RORARIAFRUER, A BN ARG IR G AME, X552
ad, (EXTT B R UE, HILE A A BRI R, B B AR AN S A 25 52408,
Xt B AR 5 B P A KN R

R RS = BOE =5 A BRI R0, BUR—5 A RS IEMSS, 5 B ki
(L NTEY B
6.3 JEAFAIGIR
6.3.1 ¥6h5

AR A SCRTTEIFRARIE IOV, IR R HR b

(Dt

PAit. PBit %/~ A\ Bl BT H .

() ARV TE, R & i 2 =] AR

N
1
SIZEit = NZ(PAit * ShareAit + PBit * ERt » ShareBit)
i=1

SIZEit 7~ A 3 S A -
(3) sk -
TRAit. TRBit #/~ A. B &K H EFH#THK,

(4)73K:
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RAit. RBit %5 A\ B i BEF- i Bk 4

(5)FF MU 28 EPSit—1

(6N %K

AICEH ERDIS, RUVCZEIK R, RRICEEIHEH:

ERDIS=InER;—InER;.,

(7)BUEEH %

Bk —, JEHU AR & DUMMY1, 20014 3 HEl (A% 3 H) DUMMY1=0, 2001 %
3 7 (& 3 /1) DUMMY1=1.

Bk, &AL E DUMMY2, 2007 £ 1 AR (A% 1 ) DUMMY1=0, 2007 £
1 H (%1 H) DUMMYi1=1.
6.3.2 fi

SIE T AR Y «
PAi=Bo+B:SIZEit+B,TRAit+B5RAit+B,EPSit.1+B;ERDISi+Bs DUMMY, +8,DUMMY.+ei:  (2)
PBi=Bo-+B,SIZE;i+ B, TR Bi+ BsR Byt B,EPSit-1+ BsERDISi+ BsDUMMY+B,DUMMYa+&;  (3)
6.3.3 FHUESTHT

ARERFT 2000 4F 1 HF 2022 F 3 HY'1 39 K. IR 34 K AB A F KA FEEL
W, it 267 A, AB AT 73 K, I A EHE R E WIND %45 2, {£% B Stata/SE15.0
BEAT B 53 HT -
6.3.3.1 LEfHid
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W= E
6.3.3.2 FAARFLS

L% F
6.3.3.3+ [E & RN HIBRE R

4, ASCRA Hausman K56, e R A AR IEOBSIRY, Xof L ] 5 50 AR ASE 7L i
WU TR BB, A0 45 B AN, SR A [ 5 RO T AR [ JE SR . 3 LS
6.3.3.4~ [ 8 RN THIHR A1 A 45

M T % Regression result 2 ifLI% 1{, PB 5 SIZEB. RB. TRB. EPS. DUMMY1

FHM5, PB 5 DUMMY1 IEAH5C, PB 5 DUMMY2 AN #HK

M T % Regression result 3 /[ LA% i, PA 5 SIZEA. RA. TRA. EPS. DUMMY1i.
DUMMY2 & #4H>%, PA 5 DUMMY1 %A, PA 5 DUMMY2 [EH%.

Regression result 2 il Regression result 3 SLUELGAE TR W B =KL,
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¥ 4 Regression results 2

PB Coef. St.Err. t-value p-value [95% Conf Interval] Sig
SIZEB 1.42e-10 2.14e-12 220.31 O 1.36e-10 1.47e-10  *¥**
RB -6.23e-9 o -37.86 O -6.70e-9 -5.76e-9  ***
TRB .016 .002 8.74 0 .013 .02 HHE
ERDIS 2.542 14.11 0.18 .857 -25.114 30.198

EPS 1.742 .032 54.82 0 1.68 1.805 HEE
DUMMY1 2.041 .357 5.72 0 1.342 2.741 HxH
DUMMY2 -.173 .37 -0.47 .64 -.898 .552

Constant 2.581 .248 10.41 (o} 2.095 3.066 HHx
Mean dependent var 5.890 SD dependent var 6.361

R-squared 0.817 Number of obs 19491

F-test 314.410 Prob > F 0.000

Akaike crit. (AIC) 84607.689 Bayesian crit. (BIC) 86734.670

**% p<.o1, ** p<.05, * p<.1
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## 5 Regression results 3

PA Coef. St.Err. t-value p-value [95% Conf Interval] Sig
SIZEA 1.42e-10 0 149.88 o0 1.41e-10 1.44e-10  ***
RA -3.02e-10 O -11.58 © -3.54e-10 -2.51e-10  *¥*
TRA .018 .001 21.57 0 .017 .02 HHE
ERDIS -24.606 38.766 -0.63 .526 -100.591 51.378

EPS 3.265 .087 3749 O 3.094 3-435 o
DUMMY1 -4.615 .977 -4.72 0 -6.531 -2.7 HxH
DUMMY2 3.239 1.014 3.19 .001 1.252 5.227 HHE
Constant  8.597 .679 12.66 0 7.266 9.929 HHE
Mean dependent var  11.921 SD dependent var 12.498

R-squared 0.670 Number of obs 19491

F-test 143.527 Prob > F 0.000

Akaike crit. (AIC) 124009.368 Bayesian crit. (BIC) 126136.349

*** p<.o1, ** p<.05, * p<.1

Reehs 4. R 5 BARFNREERE, FHBIH, [RRE 6. K% 7 WEIHER.
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% 6 Regression results2.1

PB Coef. St.Err. t-value  p-value [95% Conf Interval] Sig
SIZEB 1.42e-10 O 220.32 o 1.36e-10 1.47e-10 wHE
RB -6.23e-9 0 -37.86 o -6.70e-9 -5.76e-9 wHE
TRB .016 .002 8.74 o .013 .02 wHE
EPS 1.742 .032 54.82 o 1.68 1.805 wHE
DUMMY1 1.877 .35 5.36 o 1.19 2.564 wHE
Constant  2.58 .248 10.41 o 2.004 3.066 FHx
Mean dependent var 5.890 SD dependent var 6.361

R-squared 0.817 Number of obs 19491

F-test 315.590 Prob > F 0.000

Akaike crit. (AIC) 84605.722 Bayesian crit. (BIC) 86724.825

*** p<.o1, ** p<.05, * p<.1
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##% 7 Regression results3.1

PA Coef. St.Err. t-value p-value [95% Conf Interval] Sig
SIZEA 1.42e-10 o 149.8 o 1.41e-10 1.44e-10  ***
RA -3.02e-10 O -11.58 o -3.54e-10  -2.51e-10  **¥
TRA .018 .001 21.57 o .017 .02 HHE
EPS 3.265 .087 37.49 o 3.004 3.436 HHE
DUMMY1 -4.499 .96 -4.69 o -6.381 -2.617 HHx
DUMMY2 3.034 .061 3.16 .002 1.15 4.918 HHx
Constant  8.604 .679 12.67 o 7.273 9.935 HEE
Mean dependent var 11.921 SD dependent var 12.498

R-squared 0.670 Number of obs 19491

F-test 144.062 Prob > F 0.000

Akaike crit. (AIC) 124007.778 Bayesian crit. (BIC) 126126.882

**% p<.o1, ** p<.05, * p<.1
4% 719 Regression result 2.1 F1 Regression result 3.1 14558, #ieE A A
PBit=2.58+1.42e-10SIZEB-6.23e-9RB+0.016TRB;t+1.742EPS;;.,+1.87DUMMY1+&:  (3)
PA;i=8.604+1.42e-10SIZEA-3.02e-10RA+0.018TRA;:+3.265EPS;..-
4.499DUMMY1+3.034DUMMY2+¢&i:  (4)
6.4 /N
i DA E AR [ 504, 45 e PSS 1R, R AR =50 BURR RS B I

P R B FMIR, A SCHEER TR BT G5 A AT A FEAE SR, B e vt 300 e it AT 14
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TEGK, 5 B BT RREA I RN BER KT PO 70 A B XHEREAT I, (45
B A i AR BRI T, 38 A B AR B B AR (2 2 AR A T S B

FEAR UL — ORISR T, FATEE— DR A R HEWR: R — L, WKRIIERE, A
SRR, Wt U, BORRSRRENE, TR BRI W RMEERT, B

PRI R BAT MR B S AIE RS R RN RAT AT T
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. B BP0
7.1 B BB i

I, BT A B i

PA; — ERt * PBy,

DISit =
! PA,,

PAit. PBit &[] —Xf E LW AR A B R HEFHMEE, ERt #onskon, EMEAR

i 2
(2) B P rir® (DIS)

B BETF TN 3215 73 XERUE 1T AB AT R M AP

7.2 T BN EE
MRIEASCHFFRABE — BUR ., BOR—H &5 R LSRR, FATKEBEE— 3

JEHAF, B 2002 4F 1 H 4 HIEABIURR A, 4% 2022 4 1 H 4 B AR50
TESERSIEI B, B P33T 1 3 B /NI AN B IR VA 5, TR B ] Tt .

RICAIEFEY T 39 K IRTH 34 K AB IR AR MEHE, ABRAFE1F73 K, FifiH
FEH#E >k H WIND #45  ,fif B) Stata/SE15.0 #4724 7347 -
7.3 DIS HiEas E

%t 2002 1 H 4 HZ 2022 45 3 A 31 A& H DIS #7081, W FEHA LG

i, iR DIS AT LLEE2 H SeME AR T2 BT sl .
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7.4.2 PRV B

BT R 8] 3 5 Bdle 28 2 (64 A 45 R R DU 22, A2 Bt dE AT SRR E I, B IR A4

BHIEHFP Y2 FRaR . I _EE DIS FRal s ie BIRE, HSEHE RS, nTRLIRE

FIWTZ 752 — AR [ P 51 . A0 ADF RS it — Bk DIS R oAtk 45

NN o
Fi% 8 DIS 74 Fratk
Augmented Dickey-Fuller test for unitroot Number of obs = 4873
---------- Interpolated Dickey-Fuller ---------
Test 1% Critical 5% Critical 10% Critical
Statistic Value Value Value
Z(t) -3.932
-3.430 -2.860
-2.570

MacKinnon approximate p-value for Z(t) = 0.0018
TR, BIANAAAE LI, DIS B (8] P 4 i T A2 1 o
7.4.3 ¥ SUAHSAL B
Xt DIS BEAT PP AR, S5 RIT IR 4 Fias. WTLAEH DIS ¥4I HAH K 25
(AC) #Ef8, M 5 EAHKREE (PAC) HA[LLEH, PACTE 1 MiZrEdiE, &

Bl 1 DIS @A A7AE B &I B AR .
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Autocorrelations of dis

Partial autocorrelations of dis
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Bartlett's formula for MA(g) 95% confidence bands
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Lag

95% Confidence bands [se = 1/sqrt(n)]
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K& 6 FAIRRIE T

(File Myfile.doc already exists, option append was assumed)

-1 0 1 0 1
LAG AC PAC 0 Prob>Q [Autocorrelation] [Partial Autocor]
1 0.9958 0.9958  4845.7 0.0000
2 0.9900 -0.1985 9636.9 0.0000 —
3 0.9840 -0.0236 14371 0.0000
4 0.9776 -0.0534 19044 0.0000
5 0.9711  0.01e61 23657 0.0000
0 0.9648 0.0176 28210 0.0000
7 0.9586  0.0208 32707 0.0000
8 0.9526  0.0100 37148 0.0000
9 0.9469  0.0252 41536 0.0000
10 0.9413 0.0085 45874 0.0000

7.4.4 ARCH 246 56

AR LM v5 Rk B HRE 5075 KRS ARCH %N, K24 DIS 78I /77E 02

FUARSCYE . XS b B AR SCAR G, T UL —> AR()KH#iE DIS feéil, fiH] OLS it

AR(BAR, AR5 2 7 53T ARCH fds, 45 RU1TRI7R.

#t% 9 ARCH %

LM test for autoregressive conditional heteroskedasticity (ARCH)

chiz2

df Prob>Chi2

140.426

1 0.000

Ho: no ARCH effects vs. Hi: ARCH(p) disturbance

B4 R, BB 235 I ARCHRI S

DR ZE T T B B ARSI B ARSI, R R E LR % OLS KPR 71 7 2 547

EE MK,
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Autocorrelations of e2

Partial autocorrelations of e2
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K& 9 Q tulk

-1 0 1-1 0 1
LAG AC PAC 0 Prob>Q [Autocorrelation] [Partial Autocor]
1 0.0668 0.2475 21.8 0.0000 —
2 0.0522 0.1391 35.116 0.0000 —
3 0.0788 0.2338  65.433 0.0000 —
4 0.0302 -0.0207 69.901 0.0000
5 0.0390 0.0632 77.35 0.0000
6 0.0582 0.1174  93.931 0.0000
7 0.0384 0.0485 101.16 0.0000
8 0.0411 0.0474 109.4 0.0000
9 0.0527  0.0777 123 0.0000
10 0.0422  0.0508 131.71 0.0000

MELESERATUE H, it BAHRE, W EHKE, &2 Q Kk, ¥JE R OLS %
T AR E ARG, S AR S5 5 07 22, RO REE, 5 LM WG R 45 R —5.
7.4.5 GARCH (1,1)#74

W _Eocks s ay 4 DIS P4 R AT B AHSCHE, DIS (19 3 [BE 75 #2E BENLE SN T S 4 1E

ARCH (8, #AT L% DIS 5414 7. GARCH(1, )RR, 45 540 T R Fix.
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ARCH family regression

K% 10 GARCH #f R 7

Sample: 2 - 4884 Number of obs = 4,883
Distribution: Gaussian Wald chi2 (1) = 2.16e+006
Log likelihood 19191.29 Prob > chi?2 = 0.0000
OPG
dis Coef. Std. Err. Z P>|z| [95% Conf. Interval]
dis
dis
Ll. .9946263 .0006773 1468.46 0.000 .9932988 .9959539
_cons .0025281 .000358 7.006 0.000 .0018263 .0032298
ARCH
arch
Ll. .1192853 .0041486 28.75 0.000 .1111542 .1274163
garch
Ll. .8786719 .0035688 246.21 0.000 .8716771 .8856667
_cons 6.70e-07 4.34e-08 15.46 0.000 5.85e-07 7.55e-07

H1_ER TS GARCH (1, )BR SH il vh-4n F -
PE T
DIS, = 0.0026 + 0.9946DIS,_;+u,
Ji Z TR
0?2 =0.1193u?_, + 0.87870% 4
MELR, GARCH RHUKNT ARCH TURH, RUIFA T 20 5 — Wi R B
SEMAEE K, I A BT — Ak S UMK ARCH TR #UF GARCH T & £ Rl

T 1, Ui DIS Wl HA BE MRS, 2P EEFEARR TR — BN E .
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TR GRACH AU (AT A AR IR 145 SR, WA AT BUREL, e A 6 i)

it~ 13.2258, PN 0.2113, AEAEREY, Bl GARCH(1,1)E A 5k 2 5@t T

FE RS, i) GARCH(1, )RR & 80

Tkt 10 AMEAERE

Portmanteau test for white noise
Portmanteau (Q) statistic = 13.2258

Prob > chi2(40) = 0.2113

7.4.6 AT

AR A 1 PR A R AR Y T A R, W Y R B AR O TR, £ B R

ME . MBI LURL, PR IE A B8, B R S OR T

K% 11 RTINS 56

T T T T T
0 1000 2000 3000 4000 5000
TIME

xb prediction, one-step DIS
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by RAMEIRZE, RN L QFII S BURHISENE, ML 2 HHE A K.

MAE GBI RE 2R, il IR B R4S SRS UM R Ay T+3 H AR, 000 B
I #5538 o LLEAT T+o HIEIFESE 5y, (AT H Sz SR I 5 4 Bk AN ISR It R AiAE R
REESE =L S AARERIK. XM SN, BA—ERE LR, —EREMH T
PG BB, PRAR T S 5 TR, T TRah MR I B RAR, RIS 0 T 58 B iAs, [
X7 B AR
1.3.3 MR P BT I M) K R Ik B il 2k

1997 45, HRBURN K I SCREE IR AT KRR, KHEE A A ZWi e & % AT
T, W H OB R e R E . BT IE I AN A B R (Red
Chip) RARTEHF EEEIMEM . E&E LT RA hERRMS RS, Hrh EE R
PRI, (RIS 2 Y 25 v Kt i) B AT o R R ME S i 2 i T A e .

M 1993 FE# 1997 FFR, FHEFMRMN H R EFHHRIHET] 619.69 (LM, &
WAL R B B R HIE B 1,349.73 1L, WK 2-14 WTRLERI, 1997 2
Ja . HE R BB A A E A T E R LB AT R, T 2008 4 IA RS
R 54.57%.

#rits H Jlf RED CHIP JBGiVR K I [FEI,  _EifE. BE B iz H 2001 F£)5, #
f5 b TR T, o R RSN A badad B T i % SR AN R S I DI BE & 58 4 H RN

RED CHIP JiZEUL.

60



1.3.4 PENES T EMEHIES T B R A7 R X

FEE A WTO J&, AT ERA P AGZ#imtk, B 2003 LG, HEEUNIZ
Wikl S T B A IR, SR E SN B E S S E B AT R, el & QDI
QFII %2 jufb =i, EAMYBEEA T REL S 5 ERATIZIRE, SUbFEN, 5K
THEAMEREZ S B RTTmIHAGE, B RERIMEHRE L TR,

o (R ESORT St AN A I BOR, N RITANRESS B eh S, [R)A e 10 SR B, o [
UEZR AR VBN ARRE R BRSO, AT RS EIEdim E el 2, W
ISR RS, PEBUFHEE T QFI #ilfE, QFII(Qualified Foreign Institutional
Investors) /&4 & 5 AMLAR BE ¥, QFIL il & it v (B K B R 41 ) L AL 488 5 2 3355
W T BRI A E R . b EIE M A E N RARAT T 2002 4F 11 H 5 HECEM
AT (CEMIBAMU B FH RN UESR B L AT INE) » ZINET 4 12 A 1 HEH
7, P QFII W TAEIERIFAA . BES § EBUN T 2005 FIFURE BT BRI B
B, 2 2006 FREEAE R B ECE, XA EES S B BAT B, T
TOEB . AFRLE R BRI E RS, A AHES) 1 P EIESR T KI K €. 2006 4F 8 H 24
H, ELERS . PEANRETHN ERINCE IR XILRRA (SESIIA #5555
WIER T B NE)  dE— B3 QFII HIfE K, 2007 4 12 4 9 H, EEZKS
LB R QFIL AR KRS &, H 100 103 e M F 300 10367C, SEMMFEL G, T
FE 4 2 F 2012 F 4 H 3 H, BHREAES QFI %, XXM 300 143E Tt m %] 8oo

fe3eu. e EEZINCERBRSHEE, BER 2018 4 2 A 27 H, A 286 X

61



iAol QFIL NI Rt 3K45 991.59 1CE TR FE A . QFIL HlFEHEH T K T 58
SAENV IR BRI I P R0, w3891k 7 E B T R st thee,  EEESN L
HURAH 5 2 0] DAZE P EUR R E AR SR N 8 A il FLnT DL A b [ B i Al e
IS IE 2

HER SR RS S E R LR SR M EZRSME R T 2006 1 H 4 H, B
GAn CHME R E N BT A RS A B B ME (28 54D ), % INERLE H B SR
ARV AR B AT DA DU 3558 3 () B AR AR B oAU B U e B A i d, AT RAANIE
i QFII 25, X—EHINAR G, WEERE A BAES 1% B b E KRS 3
U LT IO

QDII #IFE R H AR T s2 5, HEINA WTO J&, KIJHESIRSMTFEG o EHE
I3 T 7 T A AN [ B A I 7E JEBE, (H A E N ATANE B e e, MR fildE
M, BEARTIHIFBOAEA R, RPN MLART, hEBUFEEZAR, & EFG 5G]
B4 9T, QDI (Qualified Domestic Institutional Investor) F5 1) 52 &A% o [E 55 P £ HL
K5 5535, QDIT il EEF AR AE NI T B ATUN ANA] st e, [RIS op [ 3 A S RO TR T
FEEENWOL, M 56 RHER T THHE, A3t o vr 5 AR A BE AR T I I SR . i
A P UEZF BB 55 1 — LU B2 22 HE . He2 [EBrlic B AR 2 P EE X QDIT AT, 1
2006 4 11 H1EAHEL . QDI HIlEZsLitf5, T EARFEINCRREE, 77 E5HE, E
AAMBRARE, MHEEME, HE B RN, & £50 EAT /), QDII HEH PUS,

[l Y AR AMIE 58 < o SE U] T B B A i By o AR B SOONC R B R ge vk B, s

62



2018 2 H 27 H, £ 132 KLk QDII HZNIM R it 315 899.93 143K LI TR AL -
1.3.5 NR M FHETHMEAS B A5 Ik 5 R

S BitE, HEANRRITT 2005 7 H 21 H, ERRZINR MRS RS,
BSOS T IAT AT SR Oy B, % — T IR kAT, W5 7 B E AR
HEE, NIRMAHR—ITASEITIEE, BTN E A RN RTIEERFE S . b
HHEZGEE R R, WAMTIRANR SN G IR R R, T RO RN T AR MR M5

WAZEHINR, N RMICRN LRtz D, ANRm H IS S ITHE R &K . Ll

SETCAE T 70 ATHT I EAE B BRATIRIE B A AOHCEE g 52 2N R M HE FUH B

Wi, [ P Ah BB B T VA AR, Y XU S BB 58 3 AN T[] 8 10 KU R 3

63



% B

BUR— MR — /4l

64



T ERESF IO BUER T, KEILLKR, o EBUFRBER A hEIEF Tk, &

V] SR 0 R IBOSR RHIE 55 T 3 AT T TR %, X P F RIS, I8 9 8 AN E T,

AR AR BT A A R BEAT R Y, 32 B T SRR 19 i P 5 A4 R BE T A o] FEE AL

I B AR TR T R S AT T IR Y, X — AR S T AN

AT T BOR AR — DR T IR BOR . ASCGEExT AB AR B 52 BB,

KIAE B i A R UG BRI A, A S B v B UM EUR (1 AN A2 AL T 21

<

CEEALES, HRUELH TN AB B UK AT T I EOR, BT R T

N

F X AB A AR AR HORFUE, ASCRRONBUR — FBUR .

UK — 245 2001 4 2 H v EBUR foVFH E QRS & IR B IR AIBCE. o ECRK B
BT AN R AR TR, AW SESER AT A TR N R AR A S, 7B LIIESRAE 5
DA TN, TERYINESRAE 5 B A it . BANAC G T Ay B B A A],  Hyd it th
AE T e e EORREEE N, by BT A w2 XE B AR, F— AR5 HIE A K
M B L. i B I B AT AI RO T 1992 4, AR AR FE 155 DA A K
B K, X—PRHIBUE—BEELZE 2001 4, 2001 FHMUE, RV E KRN NER
R B K.

2001 4F 2 F 19 H, "PEIEM SRS REA RAEM, BHHE A E B Kl
X ERRGEE A BARANTFIG XN ITOX — BRI H &, 330 S b4 IR LEVE Y,
TR T CAR B ik i H ki i arReT 1%, I B IRAE44E 6 H 1 T E 18!

TP

65



WK 4R T EAE SR T A > BB . oL 7> B T [RAIE 27 D S R E 7
Y, HETZSCEI UG, fEREE s 7] Bt i S R R, o EESR T B A R
A IR B SR A B I S AR PSS, AR T RE I AL 2 AT RAT I By, MK
i SCVFAE P RS SE 5 i LA 5, IX B AR I (E R A TT AT 1 e 43 B S
HABRARFTE, mHENATTLLETA S, KRB S ARRER . XM E— K AT
T 23 7 (R BEAT 23 e IR AN AR E BB ) A 73 BOIR DL, D BERREAIE SR T sz Ay, ™
SN ISR T 37 IR e

AL B RIAFT S T EOR, ARG N [ BEA T e X AT Bl R K 1A
SER IR E, By B S AR AT, o EIESR 13738 V) 75 200 B AR it il B i
Jie 2z E) (i) B 22 5, O PP IR T I U i R R e B kil . |l IO B, i
P AR AR LB B AR M 2 7 JE R, AR T AR RIEARE, S H B2 i ok b ER
Pl SE25 117 37 5 308 B B A AN A AT AR e 2R <2 8] B R i v 5 Tl 2% (1 X 1 it b g L
W,

T O ] A B e e 5 A AT BB AR A AT R AR 22 T R 2 A4 I e L
B A BT Bty Bk FE A 22 R R, R AR BT DA T AE B AR L o R 2

2 E S BitE, T 2005 F 4 A 29 H, FEIEFREER AL G Eiian
PR o3 B S A SR TR R I ) 5 B R R BAT BURERE R S [RAIE 23 T 3 A
7 BUCER R TR IERO G TP Lk, Masalgy R, sl T kT, 2R

BTk, FNEEEARRREZAERFSERA %R, BREE SR, o EE

66



Mo WBGHE. E5E. EANRRITME S, T 2005 4 8 A 23 H, BEMAm (LT
EH AR ESCERTEFEL) 5 RS9 H 4 H, PEIER A CET2 = By
BUCEEBINEGD) b EUESR 7 b O HIRAE R B B O BN T TR B &
BT A EARYE & A w BARNE O, RSB ARRUE B R N R, Rl SE A ) B

B, 2006 F 12 R A E B B UG TAREASE A

67



b C

WU — AT i e il 2.3 A

68



X BRSR — AT I AT T R A, B 2 X E XU BT AL B R BRI
WG B AT 2 AR A P R ] B i
B BT AR = BRI 5 4R 1) B AT SR-BUR WAL AT B AT %
B [ F 3R ARAY = BRI 5 4R 1) B RT3 /BUR WG AT B e T3
ME—Hm A H, BOE—Wifif5, FraWE LT A B kM B RATINRIY T, #
PR RRIREEBOR . B W AE H, 18 72 WA R B BT R AN R =4, MR
H: 0.328. 0.225 Ml 0.175; TR, 1% B Bt TR s IR=4, H
[iAEAESg: 33.165. 24.608 H1 13.886 fif. ULHIEH X B A ii#e. B i TR Em1R
Ko
Kl—: BRI ALK
0.7
0.6

0.5
0.4

0.3
0.2
0.1

(0)

1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 55 58 61 64 67 70

69



an

R

0.328

0.225

0.175

K.

BRRIEFHTL

33.165

24.608

13.886

70

iE

1.905E+09

1.896E+09

2.165E+09

BRI

0.375

0.502

0.175

it

DL,

BRZEY

0.820

0.328

0.587



b3 D

A X JJ
N B H i

71



FEXCE LT AL B FFERL, AN G MR AA R, B B A T A i
KIAHT, ERE R G LIERLTIHER, s A K. FA B k?

KRR A By B iz i, A B, B IS RIMALH, HFANCE ],
W Z B MRIRE . A BRARMUAL S, B BoRkes mitthsc s, KX T4k
TSRS M IR, BEOLBCBEE —FIRBAUE 5 /1% e (NRMHFLESHE REHR AR,
(B4 RIHRICEBE N 5 5364, 11 ELHC T2 4%, I B AR, V03 KU 1S
XA AR B i B E, kSl Wil ERARE M. mH B BRH
R L] A B EAR AT DR BE Tz, (B ™ s PR A o

AT BN - AEB— RO RTHR T, FAS e, B oL, WKREKRE,
A AR EBEOR, My, BORIRRFRENE, ATLE BB 22T o0 X 5 EAR
MR, B BP0 R A /N S AR BRI BAT RIS . AR BT, AU
FRILABLH—DNERTE, 2 RIE A B B T LR S B BB, “B Bt R BAT
PE AR 57, tBAtERE A L B B i RUIAN XS B el A Betir i e, (H i 28 2 ml )
B b, ATOAR BRI, 24 A BEk B BRI miit S, M7 ASEA B BER A B
BT A B B iz oA U], JATR RERAIA s, ASAR X SR 5K
o Ay BRH S S BRI, £y 1 RRANCE H], BERMERIL, HGE, —
MR E LIRS ELRUE, P8RRI, Xl E RIS REVS B o s

R K o

72



BEEMB AT A Rt — 2P0 TE, RS KM Rl o LU A2 5 T Ay PAE—

DIRNBEIC, A R REHR S — R XS T B R T ik

73



% E

JIT A A B B A ARG T6 4 R

74



5.1 & DIS
Fisher-type unit-root test for dis

Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Number

of periods = 267

AR parameter: Panel-
specific
Asymptotics: T -> Infinity
Panel means: Included
Time trend:  Included
Cross-sectional means
removed
Drift term:  Not included

ADF regressions: 3 lags

Statistic

Inverse chi-squared(146)

P 492.5762
75

p-value



0.0000
Inverse normal
Z -13.6191
0.0000
Inverse logit t(369) L*
-15.0597 0.0000
Modified inv. chi-squared
Pm 20.2818

0.0000

P statistic requires number of panels to be finite.

Other statistics are suitable for finite or infinite number of panels.
5.2 5 SIZE
Fisher-type unit-root test for size

Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Number

of periods = 255

AR parameter: Panel-

specific
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Asymptotics: T -> Infinity
Panel means: Included
Time trend:  Included

Cross-sectional means

removed
Drift term:  Not included

ADF regressions: 3 lags

Statistic

Inverse chi-squared(146)
P 204.2901
0.0000

Inverse normal

Z -6.4655
0.0000

Inverse logit t(369) L*
-6.7656 0.0000

Modified inv. chi-squared
Pm 8.6786

0.0000

P statistic requires number of panels to be finite.

p-value

Other statistics are suitable for finite or infinite number of panels.
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5.3 %% TURN
Fisher-type unit-root test for turn

Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Avg.

number of periods = 261.10

AR parameter: Panel-
specific
Asymptotics: T -> Infinity
Panel means: Included
Time trend:  Included
Cross-sectional means
removed
Drift term:  Not included

ADF regressions: 3 lags

Statistic
Inverse chi-squared(146)
P 1181.6169

0.0000

78

p-value



Inverse normal
Z -27.1168
0.0000
Inverse logit t(364) L*
-37.7688 0.0000
Modified inv. chi-squared
Pm 60.6049

0.0000

P statistic requires number of panels to be finite.

Other statistics are suitable for finite or infinite number of panels.
5.4 ER
Fisher-type unit-root test for d.r

Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Avg.

number of periods = 253.99

AR parameter: Panel-
specific

Asymptotics: T -> Infinity
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Panel means: Included

Time trend:  Included
Cross-sectional means
removed

Drift term:  Not included

ADF regressions: 3 lags

Statistic

Inverse chi-squared(146)
p 3439.7734
0.0000
Inverse normal
4 -54.8178
0.0000
Inverse logit t(369) L*
-111.1322 0.0000
Modified inv. chi-squared

Pm 192.7535

0.0000

P statistic requires number of panels to be finite.

p-value

Other statistics are suitable for finite or infinite number of panels.

5.5% & ERDIS

Fisher-type unit-root test for erdis
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Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Number

of periods = 267

AR parameter: Panel-
specific
Asymptotics: T -> Infinity
Panel means: Included
Time trend:  Included
Cross-sectional means
removed
Drift term:  Not included

ADF regressions: 3 lags

Statistic p-value

Inverse chi-squared(146)

p 5262.3734

0.0000
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Inverse normal
Z -69.4276
0.0000
Inverse logit t(369) L*
-170.0168 0.0000
Modified inv. chi-squared
Pm 200.4131

0.0000

P statistic requires number of panels to be finite.

Other statistics are suitable for finite or infinite number of panels.
5.6 EEPS
Fisher-type unit-root test for eps

Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Number

of periods = 267

AR parameter: Panel-
specific

Asymptotics: T -> Infinity
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Panel means: Included

Time trend:  Included
Cross-sectional means
removed

Drift term:  Not included

ADF regressions: 3 lags

Statistic

Inverse chi-squared(146)
P 306.7952
0.0000

Inverse normal

4 -7.0673
0.0000

Inverse logit t(364) L*
-7.5649 0.0000

Modified inv. chi-squared
Pm 0.4098

0.0000

P statistic requires number of panels to be finite.

p-value

Other statistics are suitable for finite or infinite number of panels.

5.7 & PB
Fisher-type unit-root test for pb

Based on augmented Dickey-Fuller tests
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Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Avg.

number of periods = 268.00

AR parameter: Panel-
specific
Asymptotics: T -> Infinity
Panel means: Included
Time trend:  Included
Drift term:  Not included

ADF regressions: 1 lag

Statistic

Inverse chi-squared(146)
P 421.3451
0.0000

Inverse normal

Z -12.0767
0.0000
Inverse logit t(369) L*

84

p-value



-12.6652 0.0000
Modified inv. chi-squared
Pm 16.1134

0.0000

P statistic requires number of panels to be finite.

Other statistics are suitable for finite or infinite number of panels.
5.8 EPA
Fisher-type unit-root test for pa

Based on augmented Dickey-Fuller tests

Ho: All panels contain unit
roots Number of
panels = 73

Ha: At least one panel is
stationary Avg.

number of periods = 268.00

AR parameter: Panel-
specific
Asymptotics: T -> Infinity
Panel means: Included
Time trend:  Included
Drift term:  Not included

ADF regressions: 1 lag
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Statistic

Inverse chi-squared(146)
p 372.9342
0.0000
Inverse normal
Z -10.8487
0.0000
Inverse logit t(369) L*
-11.1250 0.0000
Modified inv. chi-squared
Pm 13.2803

0.0000

P statistic requires number of panels to be finite.

p-value

Other statistics are suitable for finite or infinite number of panels.
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Hausman (1978) specification test

Coef.
Chi-square test value 24.875
P-value .002
Hausman (1978) specification test
Coef.
Chi-square test value 78.432
P-value o]
Descriptive Statistics
Variable Obs Mean Std. Dev. Min Max
pb 19564 6.006 6.751 .511 98.283
sizeb 19564 1.360e+10 5.475e+10 o) 1.341e+12
rb 19564 2.412e+08 2.333e+08 O 1.946e+09
trb 19564 10.476 15.239 0] 248.14
eps 19564 .428 2.661 -4.29 73
erdis 19564 137 2.597 -.032 73
Descriptive Statistics
Variable Obs Mean Std. Dev. Min Max
pa 19564 12.014 12.634 0 272
sizea 19564 1.360e+10  5.475e+10 O 1.341e+12
ra 19564 6.538e+08 2.185e+09 0O 3.647e+10
tra 19564 53.986 59.721 o 704.163
eps 19564 .428 2.661 -4.29 73
erdis 19564 137 2.597 -.032 73
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7.1 [F[)9 1

Regression results 1

dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig
size 0 o) 10.72 o) 0 o *xx
r -.008 0 -26.34 O -.009 -.008 *¥%
tr -001 0 11.95 0 .001 .001 ®x
erdis -.96 .685 -1.40 .161 -2.302 .382

eps -.029 .001 -19.35 O -.032 -.026 *xs
dummy1 -.379 .017 -21.97 O -.413 -.345 *Hx
dummy2 .282 .018 15.61 0 .247 .318 *H

TIME : base1 o

2 .026 .017 1.51 .132 -.008 .059
3 .015 .017 0.88 .379 -.018 .048
4 .021 .017 1.24 214 -.012 .054
5 0 .017 0.02 .983 -.033 .034
6 -.002 .017 -0.12 .905 -.035 .031
7 -.002 .017 -0.14 .886 -.036 .031
8 -.007 .017 -0.43 .668 -.041 .026
9 -.003 .017 -0.15 .882 -.036 .031
10 -.002 .017 -0.11 .909 -.035 .031
11 .01 .017 0.58 .563 -.023 .043
12 -.002 .017 -0.11 91 -.035 .031
13 .013 .017 0.79 428 -.02 .047
14 -.019 .017 -1.10 .27 -.052 .015
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

15 141 .017 8.13 0 107 175 ®%
16 .088  .017 509 0 .054 122 o
17 -.018 .017 -1.03 .303 -.052 .016

18 .05 .017 2.87 .004 .016 .083 woxx
19 134 .017 7.73 0 1 168 "
20 137 .017 7-95 0 .103 171 *x
21 152 .017 8.79 0 118 .186 *k
22 12 .017 6.96 0 .086 153 e
23 113 .017 6.53 o} .079 147 P
24 .052 .017 3.00 .003 .018 .086 b
25 .105 .017 6.08 0 .071 139 ®x%
26 -104 .017 6.03 0 .07 138 ik
27 117 .017 6.79 o} .083 .151 P
28 168 .017 9.73 o 134 202 ik
29 149 .017 8.63 o) .115 .183 2
30 156 .017 9.04 o) 122 .19 *
31 14 .017 8.11 ) .106 174 ik
32 139 .017 8.02 o) .105 173 *Hx
33 136 .017 7.87 o} .102 17 .
34 176 .017 10.15 0 142 .209 %%
35 .166 .017 9.57 0] 132 .199 *xx
36 154 .017 8.93 o 12 .188 *xE
37 147 .017 8.50 0 113 181 *¥%
38 158 .017 9.15 0 124 .192 >
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

39 163 .017 9.41 0 .129 197 -
40 .15 .017 8.68 o .116 .184 wEX
41 157 .017 9.09 o) 123 .191 xR
42 141 .017 8.18 0 .108 175 *E%
43 121 .017 6.97 0 .087 154 *ow
44 152 -017 8.78 0 118 185 e
45 126 .017 7.31 0 .092 16 ®x%
46 .052 .018 2.89 .004 .017 .087 ik
47 .04 .017 2.33 .02 .006 .073 *x

48 .069 .017 4.01 0 .035 .103 ®x
49 .067 .017 3.87 0 .033 101 *n
50 .082 .017 4.77 o} .048 116 *wk
51 .106 .017 6.18 0] .073 14 *R%
52 121 .017 7.01 o .087 154 ik
53 12 .017 6.94 0 .086 154 *xx
54 .126 .017 7.29 0 .092 16 xx
55 117 .017 6.80 0 .083 151 e
56 133 .017 7.67 0 .099 167 Hok
57 119 .017 6.91 0 .086 153 e
58 127 .017 7.34 0 .093 161 -
59 136 .017 7.78 0 101 17 e
60 135 .017 7.80 0 .101 .169 *x
61 112 .017 649 O 078 146 *k
62 119 .017 6.96 0 .085 153 ®xx
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

63 095  .017 547 O 061 128 ok
64 083  .017 479 0 .049 117 ok
65 .088 .017 5.08 0 .054 122 wHE
06 .081 .017 4.64 0 .047 115 *k
67 094  .017 5.41 0 .06 128 ok
68 125 .02 6.18 0 .085 .164 *x
69 136 .017 7.92 0 102 17 .
70 165 .017 9.59 0 131 .199 ik
71 149 .017 8.61 0 115 .183 H
72 162 .017 9.42 0 .128 .196 %%
73 .025 .017 1.43 153 -.009 .058

74 .033 .017 1.92 .055 -.001 .066 *
75 .011 .017 0.67 .502 -.022 .045

76 .023 .017 1.37 172 -.01 .057

77 .083 .017 4.85 0 .05 117 *x
78 .109 .017 6.26 0 .075 144 >
79 .096 .017 5.64 0 .062 129 *ak
80 1 .017 5.85 0] .066 133 rRE
81 .002 .017 0.15 .885 -.031 .036

82 .007 .017 0.40 .687 -.026 .04

83 .007 .017 0.42 .674 -.026 .04

840 o

85 -.268 .018 -14.97 0 -.303 -.233 *¥%
86 -.261 .019 -14.08 © -.297 -.225 HEE
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

87 -187  .018 -10.66 0 -.222 -.153 woxx
88 -.168 .018 -0.54 o -.202 -.133 HHE
89 -.242 .018 -13.39 O -.277 -.207 *¥%
90 -.252 .018 -13.86 0 -.288 -.217 * %
91 -.254 .018 -13.89 0 -.29 -.218 e
92 -.187 .018 -10.24 O -.223 -.152 *
93 -2 .017 -11.55 (0] -.234 -.166 *xx
94 -.258 .018 -14.50 O -.202 -.223 xt
95 -.231 .019 -1243 O -.267 -.194 *kx
96 -186  .019 -9.90 0 -.222 -.149 Hek
97 -168  .022 -7.65 0O -.211 -.125 o
98 -.126 .021 -5.97 0O -.167 -.084 sk
99 -.13 .02 -6.60 0 -.169 -.091 *xx
100 -.146 .02 -7.24 o -.186 -.107 FRE
101 -133 018 -7.50 0 -.168 -.098 ik
102 -.104 .019 -10.02 O -.232 -.156 HHE
103 -.151 .02 -7.72 0 -.19 -.113 *x%
104 -.125 .018 -7.08 0] -.16 -.09 xx%
105 -.071 .017 -4.06 o) -.105 -.037 xx
106 -.053 .017 -3.12 .002 -.087 -.02 HEE
107 -.048 .017 -2.77 .006 -.081 -.014 HEE
108 -.069 .017 -4.04 O -.103 -.036 *¥%
109 -.058  .018 -3.33 .001 -.093 -.024 -
110 -.039 .017 -2.23 .026 -.072 -.005 **
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

111 -.025 .017 -1.46 .144 -.059 .009

112 -.01 .017 -0.60 .548 -.044 .023

113 -.03 .017 -1.71 .088 -.064 .004 *
114 -.054 .017 -3.16 .002 -.088 -.021 Fxx
115 -.055 .017 -3.17 .002 -.089 -.021 HxH
116 -.072 .017 -4.18 o -.106 -.038 HHx
117 -.076 .017 -4.42 0 -11 -.042 xxx
118 -.059 .017 -3.40 .001 -.093 -.025 HxH
119 -.072 .017 -4.15 0 -.105 -.038 .
120 -.081 .017 -4.69 o -.115 -.047 HHE
121 -.078 .017 -4.49 o -.111 -.044 HHE
122 -.068 .017 -3.92 o} -.102 -.034 HHE
123 -.066 .017 -3.85 0 -1 -.033 P
124 -.077 .017 -4.43 o -.111 -.043 HHE
125 -.068 .017 -3.97 o} -.102 -.035 -
126 -1 .017 574 O -.134 -.066 e
127 -.088 .018 -4.84 0 -.124 -.053 ®x%
128 -.097 .017 -5.60 o -.131 -.063 HHE
129 -.109 .017 -6.38 o) -.143 -.076 xx
130 -.127 .022 -5.68 0] -.171 -.083 *xx
131 -.122 .017 -7.12 0 -.156 -.089 *a
132 -.151 .018 -8.59 0 -.185 -.116 *¥
133 -168  .019 -885 0 -.206 -.131 *xx
134 -.132 .018 -7.12 o -.168 -.095 wHX
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

135 -.126 .017 -7.19 0 -.16 -.001 *x
136 -.096  .018 -5.49 0 -.131 -.062 -
137 -.104 .019 -5.57 0 -.14 -.067 *¥%
138 -.08 .018 -4.52 0O -.114 -.045 ®rx
139 -.087  .018 -4.93 O -.121 -.052 *aen
140 -.077 .018 -4.27 o -.112 -.042 HHx
141 -.07 .019 -3.74 (6] -.107 -.034 *X%
142 -.07 .018 -3.92 0 -.105 -.035 e
143 -.057 .018 -3.20 .001 -.092 -.022 FxE
144 -.093 .017 -5.42 o} -.127 -.059 HHE
145 -.103 .018 -5.73 0 -.139 -.068 * %%
146 -.003 .017 -5.42 o} -.126 -.059 HHE
147 -.116 .017 -6.67 0 -.15 -.082 e
148 -.111 .017 -6.45 0 -.145 -.078 xt
149 -.099 .018 -5.50 o) -.135 -.064 2
150 -.106 .018 -6.00 0 -.14 -.071 *xx
151 -.072 .018 -4.12 0 -.106 -.038 ®x%
152 -.106 .017 -6.22 0 -.14 -.073 *xx
153 -.126 .017 -7.35 0 -.16 -.092 *¥%
154 -.13 .017 -7.58 0] -.164 -.097 *%x%
155 -.163 .018 -887 o -.198 -.127 >
156 166 .017 -9.53 O -.201 -.132 s
157 -.233 .017 -13.46 O -.267 -.199 *%%
158 -.221 .017 -12.70 O -.256 -.187 HEE
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

159 -.217 .017 -12.58 0 -.251 -.184 *wk
160 -.224 .018 -12.76 0O -.258 -.19 ®x%
161 -.216 .019 -11.28 0 -.254 -.179 HHE
162 -.237 .018 -13.22 0O -.273 -.202 *¥%
163 -.226 .017 -13.11 O -.259 -192 xt
164 -.173 .017 -10.05 O -.207 -.14 HHE
165 -.178 .017 -10.26 0O -.212 -.144 ik
166 -.188 .018 -10.50 O -.223 -.153 HHH
167 -.174 .017 -10.12 0O -.207 14 *xx
168 -.187 .017 -10.71 o -.221 -.153 HHE
169 -188  .018 -10.37 O -.224 -152 o
170 =17 .017 -9.90 0 -.203 -.136 *ix
171 -.155 .017 -9.06 0 -.189 -.122 *xx
172 -.155 .017 -9.06 0 -.189 -.122 ®x%
173 -.143 .017 -8.37 0 -.177 -11 ®x%
174 -.149 .017 -8.76 o} -.183 -.116 P
175 -.149 .018 -8.50 0 -.184 -.115 *ak
176 -.147 .017 -8.60 O -.18 -.113 sk
177 -144  .017 -835 0 -.178 -11 *x
178 -.135 .018 -7.67 0O -.17 -.101 *x
179 -.12 .017 -6.99 o) -.154 -.086 xx
180 -.115 .018 -6.54 0 -.149 -.08 i
181 -.107 .017 -6.14 o -.141 -.073 FH%
182 -.096 .017 -5.65 0 -.13 -.063 *ak
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

183 -.052 .017 -3.06 .002 -.086 -.019 HHE
184 -.109 .017 -6.25 o -.143 -.075 HHE
185 -127  .018 710 0O -.162 -.092 *xx
186 -.093 -017 -5-40 0 -.126 -.059 i
187 -.098 .017 -5.67 0 -.132 -.064 .
188 -.074 .017 -4.29 0 -.107 -.04 xx%
189 -.076 .031 -2.42 .015 -.137 -.014 **

190 -.091 .018 -5.15 0 -.126 -.057 xx%
191 -.11 .018 -6.06 0 -.145 -.074 *H%
192 -.102 .018 -5.61 0 -.138 -.067 Fx*
193 -183  .019 -9.48 0 -.221 -.145 i
194 -.182 .017 -10.61 O -.215 -.148 e
195 -.156 .017 -8.95 0 -.19 -.122 ®¥%
196 -.158 .02 -7.99 0 -.197 -.119 -
197 -.14 .017 -8.13 o) -.174 -.106 %%
198 -.132 .02 -6.50 O -.172 -.092 *
199 -.13 .018 -7.36 0 -.164 -.095 ®x%
200 -.138 .018 -7.86 0 -.173 -.104 *H%
201 -.138 .017 -7.97 o -.172 -.104 HHx
202 -.118 .017 -6.90 o} -.151 -.084 HEE
203 -.112 .018 -6.30 0 -.147 -.077 ®x%
204 -.128 .02 -6.50 0 -.167 -.089 Fxx
205 -.138 .017 -7.97 (0] -.172 -.104 *
206 -.139 .021 -6.75 1) -18 -.099 * %%
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

207 -.122 .017 -7.14 o} -.155 -.088 .
208 -144  .017 -8.39 © -177 -11 *oxx
209 -.159 .017 -9.26 0 -.192 -.125 *xk
210 -.151 .021 -7.35 o -.101 -.111 HHE
211 -.14 .018 -7.72 0 -.175 -.104 *k
212 -.135 .019 -7.07 o -.173 -.008 HHx
213 -.151 .023 -6.53 0 -.196 -.106 %%
214 -.123 .018 -6.99 0 -.158 -.089 FE
215 -.136 .018 -7.75 0 -.17 -.102 e
216 -.157 .018 -8.87 o -.192 -.123 HHx
217 -.152 .021 -7.12 (0] -.194 -.11 *%%
218 -158 .03 -5.34 O -.216 -1 *r
219 -.123 .017 -7.23 0 -.157 -.09 *xx
220 -.139 .02 -7.14 (o) -.177 -.101 wx
221 -.111 .019 -5.96 o -.147 -.074 HHx
222 -.137 .017 -7.99 o} -.171 -.104 HHE
223 -.131 .026 -5.04 o) -.181 -.08 *xx
224 -.175 .026 -6.79 0 -.226 -.125 e
225 -205  .017 -11.96 0 -.238 -171 *x
226 -.217 .018 -12.36 O -.252 -.183 HEE
227 -.204 .018 -11.62 0 -.239 -17 ®x%
228 -.226 .017 -1298 © -.26 -.192 HHx
229 -.226 .021 -10.80 © -.267 -.185 i
230 -.173 .024 -7.23 0 -.22 -.126 ®R%
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig

231 -.117 .017 -6.69 0 -.151 -.083 HHH
232 -.124 .017 -7.31 o -.158 -.001 HHE
233 -.119 .017 -6.99 o -.152 -.086 HxH
234 -.118 .022 -5.43 o -.16 -.075 HHE
235 -.136 .017 -7.89 0 -.17 -.102 HHH
236 -.114 .017 -6.69 0] -.147 -.081 HHx
237 -.121 .024 -5.14 o) -.167 -.075 HHx
238 -.139 .017 -7.95 O -.173 -.105 ®x
239 -.102 .018 -5.77 0 -.137 -.067 ®¥%
240 -.102 .017 -5.85 o -.136 -.068 HHx
241 -.109 .018 -5.90 o -.145 -.073 HHE
242 -.089 .018 -5.04 0 -.124 -.054 e
243 -.062 .017 -3.63 o} -.096 -.029 HHE
244 -.047 .019 -2.43 .015 -.084 -.009 **
245 -.02 .017 -1.15 .25 -.054 .014

246 -.019 .017 -1.11 .265 -.054 .015

247 -.028 .019 -1.48 .139 -.065 .009

248 -.039 .019 -2.03 .043 -.077 -.001 **
249 -.058 .024 -2.41 .016 -.105 -.011 **
250 -.044 .019 -2.28 .022 -.082 -.006 w*
251 -.024 .02 -1.19 .233 -.062 .015

252 -.032 .022 -1.46 144 -.075 .011

253 -.045 .019 -2.43 .015 -.082 -.009 **
254 -.032 .02 -1.58 115 -.071 .008
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dis Coef. St.Err. t-value p-value [95% Conf Interval] Sig
255 -.017 .017 -1.00 .316 -.05 .016

256 -.011 .018 -0.62 .533 -.046 .024

257 -.023 .019 -1.17 .24 -.061 .015

258 -.034 .023 -1.44 .149 -.08 .012

259 -.024 .017 -1.37 .17 -.058 .01

260 -.009 .017 -0.54 .501 -.043 .024

261 -.018 .017 -1.07 .284 -.052 .015

262 -.04 .019 -2.12 .034 -.076 -.003 **
263 -.023 .018 -1.27 .204 -.059 .013

264 -.017 .017 -0.98 .327 -.051 .017

265 -.033 .017 -1.93 .054 -.067 .001 *
266 -.019 .019 -0.99 .321 -.056 .018

2670 o

Constant 724 .012 60.24 o) .7 748 HHx
Mean dependent var  0.492 SD dependent var 0.156

R-squared 0.412 Number of obs 19490

F-test 49.491 Prob > F 0.000

Akaike crit. (AIC) -33342.981 Bayesian crit. (BIC) -31208.136

*** p<.o1, ¥* p<.05, * p<.1
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7.2 [FlH 2

Regression results 2

pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
sizeb 0 0 220.31 O 0 0 ik
rb 0 0 -37.86 0 0 0 ik
trb .016 .002 8.74 0 .013 .02 wHE
erdis 2.542 14.11 0.18 857 -25.114 30.198

eps 1.742 .032 54.82 (o} 1.68 1.805 HHx
dummy1 2.041 .357 5.72 0 1.342 2.741 HHE
dummy2 -.173 .37 -0.47 .64 -.898 .552

TIME : base1 o0

2 -.145 .349 -0.41 .679 -.829 .54

3 .113 .349 0.32 .746 -.571 .798

4 .103 .349 0.29 .768 -.582 .787

5 .495 .349 1.42 .157 -.19 1.18

6 .388 .35 1.11 .268 -.209 1.074

7 .622 .349 1.78 .075 -.062 1.307 *

8 .478 .352 1.36 174 -.211 1.168

9 .534 .349 1.53 .126 -.151 1.218

10 .805 .349 2.31 .021 121 1.49 **
11 .894 .349 2.56 .011 .209 1.579 **
12 1.399 .35 4.00 0 714 2.084 HEE
13 1.381 .349 3.95 0 .697 2.066 HEE
14 1.622 .349 4.64 0 .038 2.307 HHH
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
15 .814 418 1.95 .051 -.004 1.633 *
16 2.615  .372 7.02 0 1.885 3.344 Hik
17 4.517 .365 12.36 0 3.801 5.233 HHE
18 3.9390 359  10.97 O 3.235 4.643 -
19 2.116 357 5.93 0 1.417 2.815 *H%
20 1.739 .356 4.88 0 1.041 2.438 HxH
21 1.468 .357 4.11 0 769 2.167 ®x%
22 1.709 -355 4.81 0 1.013 2.405 *¥%
23 2.063 .358 5.76 0 1.36 2.765 e
24 2.149 .357 6.02 0 1.449 2.849 *xk
25 .933 .356 2.62 .009 .236 1.63 HHX
26 1231 .358 3-44 .001 53 1.932 ik
27 1344  .356 3.78 0 646 2.042 *
28 1341 357 375 O 641 2.041 Hk
29 1.243 .357 3.48 .001 .542 1.944 HxE
30 1.676 -356 4.70 0 .977 2.375 *x
31 1.51 357 4.23 0 811 2.21 *H
32 1724  .358 4.82 0 1.022 2.426 *
33 1.498 .358 4.19 0 797 2.9 .
34 .896 .358 2.50 .012 .194 1.597 **
35 .571 .358 1.60 111 -.131 1.272

36 .419 .357 1.17 241 -.281 1.119

37 .864 .357 2.42 .016 .164 1.564 **
38 .866 .358 2.42 .016 .165 1.567 *%
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
39 739 .358 2.06 -039 037 1.44 e
40 .42 .356 1.18 .239 -.279 1.118

41 .609 .357 1.71 .088 -.09 1.309 *
42 .285 .357 0.80 425 -.415 .985

43 33 357 0.92 -355 -.37 1.03

44 .063 .357 0.18 .86 -.637 762

45 .086 .357 0.24 .809 -.614 .787

46 .203 .368 0.80 427 -.429 1.015

47 .285 .353 0.81 42 -.408 .978

48 174 .357 0.49 .626 -.525 .873

49 .509 .357 1.42 155 -.192 1.209

50 .669 .355 1.89 .059 -.026 1.364 *
51 .816 .356 2.29 .022 .119 1.513 w*
52 .282 .355 0.80 .426 -.413 .978

53 174 .357 0.49 .627 -.526 .874

54 -.423 .358 -1.18 .238 -1.125 .279

55 -.48 .356 -1.35 .178 -1.178 .219

56 -.683 .358 -1.91 .056 -1.385 .019 *
57 -.552 .357 -1.55 122 -1.251 147

58 -.749 .358 -2.09 .036 -1.451 -.048 **
59 -.723 .361 -2.00 .045 -1.43 -.016 **
60 -.029 .358 -2.60 .009 -1.631 -.228 HHE
61 -.063 .358 -2.69 .007 -1.664 -.261 HHE
62 -.726 .354 -2.05 .04 -1.42 -.033 **
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig

63 -.009 .357 -2.55 .011 -1.609 -.21 w*
64 -1.026  .357 -2.87 .004 -1.725 -.326 HHE
65 -1.098 .358 -3.07 .002 -1.8 -.397 HHE
66 -1.151 .361 -3.19 .001 -1.858 -.443 HHE
67 -1.417 .358 -3.96 0 -2.119 -.715 HEE
68 -1.323  .416 -3.18 .001 -2.138 -.509 HHx
69 -1.215 .355 -3.42 .001 -1.911 -.519 HHE
70 -1.464  .356 -4.11 0 -2.161 -.767 HxH
71 -1.384 .358 -3.87 0 -2.085 -.683 HHE
72 -1.38 .356 -3.88 (o} -2.078 -.683 HHx
73 -.823 .354 -2.33 .02 -1.516 -.13 **
74 -.744 -352 -2.11 -035 -1.434 -.054 **
75 -.655 .352 -1.86 .063 -1.345 .035 *
76 -.734 .351 -2.09 .037 -1.422 -.045 **
77 -.655 .354 -1.85 .064 -1.348 .038 *
78 -.617 .36 -1.71 .087 -1.323 .089 *
79 -.723 .35 -2.06 .039 -1.409 -.036 **
80 -.658 .352 -1.87 .061 -1.348 .031 *
81 -.33 .351 -0.94 .348 -1.019 .359

82 -.289 .35 -0.83 .409 -.975 .397

83 -.166 .349 -0.48 .634 -.851 .518

840 0

85 .484 .37 1.31 .191 -.241 1.209

86 1.264 .38 3.33 .001 .52 2.008 HEE

105



pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
87 1.306 .36 3.63 ) .601 2.012 *x
88 2.241 .362 6.19 0] 1.531 2.951 e
89 2.565 .39 6.57 0 1.8 3.33 *x
90 2118 .379 5.59 0 1.375 2.861 *kk
91 3.347  .377 8.87 0 2.608 4.086 Fx%
92 3.141 .376 8.36 0 2.404 3.878 *rx
93 3.462  .354 9.78 0 2.768 4.155 *oxx
94 3.303  .363 9.10 0 2.501 4.015 *n
95 279 379 735 O 2.046 3.534 o
96 3.283  .383 8.57 0 2.532 4.033 *H%
97 2.54 -449 5.65 0 1.66 3.421 *k
98 2714 431 6.29 0 1.869 3.56 ®x
99 1.629  .403 4.04 0 .838 2.419 ik
100 1.51 413 3.66 o .7 2.32 *k%
101 1.225 .363 3.38 .001 .515 1.936 HHE
102 .503 .396 1.27 .203 -.272 1.279

103 .499 .402 1.24 .214 -.289 1.286

104 -.318 .361 -0.88 .377 -1.025 .388

105 -.87 .357 -2.44 .015 -1.569 -.171 **
106 -1.721 .35 -4.92 0 -2.407 -1.035 HEE
107 -1.442  .352 -4.10 o -2.131 -.753 *%
108 -1.263 .35 -3.61 0 -1.949 -.577 wk
109 -.888 .358 -2.48 .013 -1.59 -.187 **
110 -.086 .353 -2.79 .005 -1.678 -.204 HEE
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
111 -.47 .354 -1.33 .184 -1.163 .223

112 -.39 .354 -1.10 .27 -1.084 .303

113 .089 .357 0.25 .803 -.612 .79

114 .344 .352 0.98 .329 -.346 1.034

115 .689 .354 1.94 .052 -.005 1.383 *
116 .346 .354 0.98 .328 -.348 1.04

117 .559 .353 1.58 114 -.133 1.252

118 871 .354 2.46 .014 177 1.565 w*
119 1.233 .356 3.46 .001 .536 1.931 HxH
120 1.524 .354 4.31 (o} .831 2.217 HHx
121 1.441 .353 4.08 (o} 748 2.134 HHx
122 1.762 .354 4.97 0 1.068 2.457 HHE
123 1.732 .353 4.91 0 1.041 2.423 HRx
124 1.306 .354 3.60 0 .613 1.999 HHE
125 .807 .352 2.29 .022 116 1.497 **
126 .642 .356 1.81 .071 -.055 1.34 *
127 1.004 .374 2.69 .007 272 1.737 HEE
128 1.312 .354 3.71 0 .619 2.006 HHx
129 1.302 .35 3.72 0 .616 1.989 HHE
130 1.535 .46 3.34 .001 .633 2.437 HEE
131 1.846 .352 5.24 0 1.155 2.537 HEE
132 2.083 .359 5.81 0 1.38 2.786 HHE
133 2.122 .389 5.45 0 1.359 2.886 HHE
134 2.363 .378 6.25 0 1.621 3.104 HEE
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
135 2.217 .357 6.20 0 1.516 2.018 HHE
136 1.772 .358 4.95 0 1.07 2.474 HHE
137 1.353 .381 3.55 0 .607 2.1 HHE
138 1.313 .361 3.64 0 .606 2.02 HHE
139 1.399 .36 3.89 0 .604 2.104 HxH
140 1.163 .369 3.16 .002 441 1.886 HHx
141 .561 .385 1.46 .145 -.104 1.316

142 .74 .364 2.03 .042 .026 1.453 **
143 -345 .363 0.95 342 -.367 1.058

144 .163 .351 0.46 .643 -.526 .852

145 .288 .37 0.78 .435 -.436 1.013

146 .584 .35 1.67 .095 -.101 1.269 *
147 .363 .356 1.02 .308 -.334 1.06

148 734 .353 2.08 .038 .042 1.426 **
149 .385 .37 1.04 .298 -.34 1.111

150 .321 .361 0.89 .374 -.387 1.028

151 -.24 .358 -0.67 .503 -.041 .462

152 .012 .349 0.03 .973 -.673 .697

153 274 .35 0.78 435 -.413 .96

154 .329 .352 0.93 .35 -.361 1.019

155 198 -375 0.53 -597 -.537 933

156 .733 .357 2.06 .04 .034 1.432 **
157 1.27 .354 3.58 0 .575 1.964 xR
158 1.452 356 4.08 0 .754 2.149 HEE

108



pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
159 1.218 .353 3.45 .001 .526 1.911 HHE
160 1.13 .359 3.15 .002 427 1.833 HHE
161 1.274 .392 3.25 .001 .505 2.043 HHE
162 .874 .367 2.38 .017 154 1.594 w*

163 .901 .352 2.56 .01 .212 1.501 **

164 1.122 .353 3.18 .001 .429 1.814 HHx
165 1.277 .355 3.60 0 .581 1.974 HxH
166 1.246 .367 3.39 .001 .526 1.965 HxH
167 1.14 .351 3.24 .001 451 1.828 HEE
168 1.19 .357 3.33 .001 .489 1.89 HHx
169 1.229 .371 3.31 .001 .501 1.957 HHx
170 1.153 .35 3.29 .001 .467 1.84 HHE
171 1.045 .35 2.08 .003 .358 1.731 HHE
172 1.012 .35 2.89 .004 .325 1.699 HHx
173 .787 .351 2.25 .025 .1 1.475 **

174 .826 .35 2.36 .018 141 1.511 w*

175 1.046 .36 2.00 .004 .34 1.751 HEE
176 1.196 .349 3.42 .001 511 1.881 HHx
177 1.552 .353 4.40 0 .86 2.243 HHx
178 1.518 .362 4.20 0 .809 2.227 HEE
179 1.824 .352 5.19 0 1.134 2.513 HEE
180 1.759 .359 4.90 0 1.055 2.463 HHE
181 1.899 .358 5.31 0 1.198 2.6 HHE
182 2.124 .349 6.08 0 1.439 2.809 HEE
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig

183 2.252 .35 6.43 0 1.565 2.938 wxx
184 3.297 .358 9.21 0 2.596 3.999 HHE
185 4.312  .368 11.71 0 3.59 5.034 *
186 3.568 .353 10.09 0 2.875 4.26 HHE
187 2.603  .356 7.31 0 1.905 3.302 -
188 1.946  .353 5.52 0 1.255 2.637 e
189 2.16 .642 3.37 .001 .902 3.418 s
190 2.909 .364 7.99 0 2.195 3.622 *k
191 3.002  .372 8.32 0 2.364 3.821 wxE
192 3.547 .375 9.45 (o} 2.812 4.283 HHx
193 2.865 .396 7.24 0 2.09 3.64 .
194 2.806  .351 7.99 o 2.118 3.494 o
195 3.341 -357 9.37 0 2.642 4.041 i
196 3.277 .405 8.09 0 2.483 4.071 HHE
197 2.913 .354 8.24 0 2.22 3.606 P
198 3.11 418 7.44 0] 2.201 3.929 ®xx%
199 3.097  .361 8.57 o 2.389 3.806 *H%
200 3.253 .361 9.00 0 2.545 3.962 HHE
201 3.251 .355 9.17 0 2.556 3.946 HHE
202 3.086 .349 8.84 0 2.402 3.771 HEE
203 3.129 .365 8.56 0 2.412 3.845 HEE
204 3.108 .405 7.68 0 2.314 3.901 HHE
205 3.054 .355 8.61 0 2.358 3.749 HHE
206 3144 424 741 0 2.313 3.976 *a
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
207 2.039 .349 8.42 0 2.255 3.624 HHE
208 2.601 .351 7.67 0 2.004 3.379 HHE
209 2.208 .352 6.53 0 1.609 2.988 HHE
210 2.389 422 5.66 0 1.562 3.215 HHE
211 2.432 .371 6.55 0 1.704 3.16 HxH
212 2.377 .393 6.04 0 1.606 3.147 HxH
213 2.401 .475 5.05 0 1.469 3.333 HHE
214 2.401 .362 6.64 0 1.692 3.11 HxH
215 2.06 .359 5.73 0 1.355 2.764 HxH
216 2.135 .365 5.86 (o} 1.42 2.849 HHx
217 2.041 .44 4.64 (o} 1.179 2.003 HHx
218 1.753 .608 2.88 .004 .561 2.944 HHE
219 1.677 .35 4.80 0 .992 2.363 HHE
220 1.552 .401 3.87 0 .767 2.338 HHE
221 1.406 .382 3.68 (o} .658 2.154 HHx
222 1.213 .352 3.44 .001 .523 1.904 HRx
223 1.242 .533 2.33 .02 .198 2.286 w*

224 1.239 .531 2.33 .02 .199 2.279 **

225 1.343 .351 3.82 0 .655 2.031 HHE
226 .935 .36 2.59 .01 .228 1.641 HEE
227 1.052 .361 2.01 .004 .344 1.76 HEE
228 1.018 .358 2.85 .004 .317 1.719 HHx
229 .98 .43 2.28 .023 .136 1.823 **

230 1.272 .493 2.58 .01 .306 2.238 HEE
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
231 1.323 .358 3.70 0 .621 2.024 HHE
232 1.214 .349 3.48 .001 .53 1.899 HHE
233 1.057 .349 3.02 .002 .372 1.742 HHE
234 1.063 .446 2.38 .017 .188 1.938 w*
235 1.095 .354 3.09 .002 .402 1.789 HxH
236 .891 .35 2.55 .011 .205 1.576 **
237 .08 .484 2.03 .043 .032 1.928 **
238 .944 .358 2.64 .008 .242 1.647 F*
239 .669 .363 1.84 .066 -.043 1.381 *
240 .792 .357 2.22 .027 .092 1.492 **
241 .766 .38 2.02 .044 .022 1.51 **
242 .48 .363 1.32 .186 -.232 1.191

243 .189 .352 0.54 .592 -.501 .878

244 .195 .393 0.50 .62 -.576 .966

245 .107 .355 0.30 762 -.588 .803

246 .233 .358 0.65 .516 -.469 .934

247 .528 .387 1.37 172 -.23 1.286

248 .498 .399 1.25 .213 -.285 1.28

249 .5 .494 1.01 .312 -.468 1.467

250 411 .399 1.03 .303 -.371 1.192

251 .311 .405 0.77 442 -.483 1.106

252 .214 .451 0.47 .635 -.67 1.098

253 .03 .384 0.08 .937 -.722 782

254 .238 411 0.58 .563 -.568 1.045
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pb Coef. St.Err. t-value p-value [95% Conf Interval] Sig
255 .23 .35 0.66 .512 -.456 .015

256 273 369 0.74 459 =449 996

257 .3 .399 0.75 452 -.482 1.082

258 .262 481 0.55 .586 -.68 1.204

259 .17 .357 0.48 .634 -.53 .869

260 .202 .353 0.83 .407 -.399 .084

261 .155 .35 0.44 .658 -.532 841

262 .139 .384 0.36 717 -.613 .891

263 -.025 .376 -0.07 .046 -.762 712

264 .015 .356 0.04 .967 -.683 712

265 -.042 .353 -0.12 .906 -.733 .65

266 -.015 .392 -0.04 .97 -.784 .754

2670 o

Constant 2.581 .248 10.41 0 2.095 3.066 HHE
Mean dependent var  5.890 SD dependent var 6.361

R-squared 0.817 Number of obs 19491

F-test 314.410 Prob > F 0.000

Akaike crit. (AIC) 84607.68

9

Bayesian crit. (BIC) 86734.670

*** p<.o1, ** p<.05, * p<.1
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7.3 4 3

Regression results 3

pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
sizea 0 o) 149.88 o0 0 0 Fx
ra o o -11.58 o o o wHE
tra .018 .001 21.57 o .017 .02 wHE
erdis -24.606 38.766 -0.63 .526 -100.591 51.378

€ps 3.265 .087 3749 O 3.094 3.435 e
dummy1 -4.615 .977 -4.72 o) -6.531 -2.7 wE
dummy?2 3.239 1.014 3.19 .001 1.252 5.227 wxF
TIME : base1 0

2 .825 .06 0.86 .39 -1.056 2.706

3 1.42 .961 1.48 .139 -.463 3.304

4 2.033 .06 2.12 .034 152 3.915 **
5 2.506 .06 2.61 .009 .625 4.387 Fx
6 2.307 .96 2.40 .016 426 4.188 w*
7 2.927 .96 3.05 .002 1.046 4.808 wx
8 2.867 .06 2.99 .003 .986 4.749 FRx
9 2.82 .06 2.94 .003 .939 4.701 wRE
10 3.463 .06 3.61 o 1.582 5.344 wHE
11 4.312 .06 4.49 o 2.431 6.193 wHE
12 4.795 .06 5.00 o} 2.914 6.676 wx
13 5.196 .06 5.42 o 3.315 7.077 wRE
14 4.114 .96 4.29 0] 2.233 5.994 wkx
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
15 8.997  .982 9.6 0 7.073 10.922  *¥*
16 9.029 .979 9.22 0 7.109 10.949 *x
17 9.283 978 949 O 7.367 11.2 ok
18 9.455 978  9.66  © 7.537 11.373 .
19 8.177 981 834 o 6.254 10.1 ok
20 7.934 .978 8.1 0 6.017 0.85 *x
21 7.297 981 7.44 0 5.373 9.22 -
22 6.82 976 6.99 0 4.907 8.732 wwx
23 7.201 .984 7.32 0 5.272 0.13 %%
24 6.26 982 6.37 0 4.335 8.186 FHx
25 5.101 .978 5.22 0 3.184 7.017 *w
26 5477 981 558 0 3.554 7.401 -
27 5.723 979 5.85 0 3.804 7.641 sk
28 6.778 .98 6.92 ) 4.857 8.698 *x
29 6.265 979 6.40 0 4.345 8.185 %
30 7.1 .978 7.26 0 5.183 9.018 *w%
31 6.769 .981 6.90 0 4.846 8.691 *H%
32 7.119 .081 7.26 o) 5.197 9.041 -
33 6.737 .98 6.87 o 4.816 8.658 -
34 6.344 .981 6.47 0 4.421 8.267 *wx
35 5-399 981 5.50 0 3.475 7,322 *xx
36 4.81 .979 4.91 0 2.891 6.729 *ix
37 5.499 .98 5.61 ) 3.579 7.419 xx
38 583 98 595 0 3.913 7.756 w
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
39 5.569 .981 5.68 0 3.646 7.491 e
40 4.657 979 4.76 o 2.738 6.576 e
41 5.138 .08 5.25 o 3.218 7.058 wHE
42 4.122 .98 4.21 0 2.201 6.042 wkx
43 3.876 981 395 0 1.954 5.798 o
44 3.903 979 3.99 o 1.983 5.822 e
45 3.505 98 3.58 0 1.585 5.425 e
46 3.003 1.012 2.97 .003 1.019 4.988 wHE
47 2.636 .972 2.71 .007 732 4.541 wxF
48 2.45 .979 2.50 .012 .531 4.369 w*
49 3.127 .981 3.19 .001 1.204 5.05 Fx
50 3.335 .974 3.42 .001 1.426 5.245 wRE
51 3.984 .976 4.08 o} 2.072 5.897 wRE
52 3.264 974 3.35 .001 1.355 5.173 e
53 3.211 .979 3.28 .001 1.293 5.129 Fx
54 2.031 .083 2.07 .039 .105 3.957 w*
55 1.854 .977 1.90 .058 -.06 3.769 *
56 1.606 .081 1.64 .102 -.317 3.53

57 1.568 .078 1.60 .109 -.35 3.486

58 1.433 982 1.46 144 -.491 3.357

59 1.426 .989 1.44 .149 -.512 3.363

60 1.075 .081 1.10 .273 -.848 2.998

61 71 .981 0.72 .469 -1.213 2.632

62 1.181 .97 1.22 .223 -.721 3.083
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
63 479 .08 0.49 .625 -1.442 2.4
64 -.01 .979 -0.01 .992 -1.93 1.91
65 .104 .081 0.11 .016 -1.818 2.026
66 -.228 .99 -0.23 .818 -2.168 1.713
67 -.545 .083 -0.56 .579 -2.471 1.381
68 -1.247 1.142 -1.09 .275 -3.486 .901
69 -.337 974 -0.35 729 -2.247 1.572
70 -.045 .975 -0.05 .963 -1.956 1.865
71 -.04 .98 -0.04 .968 -1.96 1.881
72 .159 .975 0.16 .87 -1.752 2.071
73 .07 .972 0.07 .943 -1.836 1.975
74 .023 .967 0.02 .081 -1.873 1.919
75 -.34 966 -0.35 725 -2.234 1.554
76 -.461 .965 -0.48 .633 -2.353 1.43
77 .008 .972 0.01 .994 -1.897 1.912
78 41 .989 0.41 .678 -1.528 2.348
79 -.022 .06 -0.02 .081 -1.904 1.86
8o .403 .964 0.42 .676 -1.487 2.202
81 .358 .066 0.37 711 -1.536 2.251
82 .203 .062 0.21 .833 -1.683 2.088
83 .232 .06 0.24 .809 -1.649 2.114
840 o

85 -2.553 1.002 -2.55 .011 -4.517 -.59 **
86 -1.113 1.04 -1.07 .285 -3.152 .026

117



pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
87 -.445 985 -0.45  .651 -2.375 1.485

88 1.52 .986 1.54 123 -.412 3.453

89 1.793 1.012 1.77 .077 -.191 3.777 *
90 .237 1.02 0.23 .816 -1.762 2.237

o1 2.179 1.026 2.12 .034 .168 4.191 **
92 3.162 1.027 3.08 .002 1.15 5.174 FHx
93 3.377 969 3-49 0 1.478 5.276 e
94 1.771 .996 1.78 .076 -.182 3.724 *
95 1.467 1.043 1.41 .16 -.577 3.511

96 3.545 1.053 3.37 .001 1.482 5.608 FHx
97 2.448 1.234 1.98 .047 .029 4.866 w*
98 4.676 1.186 3.94 o} 2.35 7.001 wRE
99 1.979 1.109 1.78 .075 -.196 4.153 *
100 1.309 1.136 1.15 .249 -.018 3.536

101 .028 .997 0.93 .352 -1.027 2.882

102 -1.414 1.089 -1.30 .194 -3.548 .72

103 -.082 1.104 -0.89 .374 -3.147 1.182

104 -1.859 .092 -1.87 .061 -3.805 .086 *
105 -2.227 .981 -2.27 .023 -4.151 -.303 **
106 -3.589 .064 -3.72 o} -5.478 -1.7 wRE
107 -3.261 .066 -3.37 .001 -5.155 -1.367 HRE
108 -3.494 .061 -3.64 o -5.376 -1.611 wHE
109 -2.25 .984 -2.29 .022 -4.178 -.321 **
110 -2.719 068 -2.81 .005 -4.617 -.821 wRE
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
111 -.907 .971 -0.93 .35 -2.81 .995

112 -.626 .97 -0.64 .519 -2.527 1.276

113 .262 .081 0.27 .789 -1.661 2.185

114 .301 .064 0.31 754 -1.588 2.191

115 .656 .968 0.68 .498 -1.242 2.554

116 -.016 .97 -0.02 .987 -1.018 1.886

117 .242 .97 0.25 .803 -1.658 2.143

118 1.652 .973 1.70 .089 -.254 3.558 *
119 1.534 .969 1.58 113 -.364 3.433

120 2.009 .97 2.07 .038 .107 3.91 wH*
121 2.042 .97 2.10 .035 .14 3.944 w*
122 3.5 .975 3.59 o} 1.589 5.412 wRE
123 2.854 .068 2.95 .003 .956 4.752 wRE
124 1.75 .971 1.80 .071 -.153 3.652 *
125 1.083 .969 1.12 .264 -.817 2.983

126 .01 .979 0.01 .992 -1.01 1.929

127 .647 1.027 0.63 .528 -1.365 2.66

128 1.152 .972 1.19 .236 -.753 3.056

129 1.041 .963 1.08 .279 -.846 2.928

130 739 1.263 0.58 .559 -1.737 3.215

131 1.723 .064 1.79 .074 -.167 3.613 *
132 1.729 .986 1.75 .08 -.204 3.661 *
133 1.102 1.071 1.03 .304 -.998 3.202

134 2.661 1.04 2.56 .011 .622 4.699 w*
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig

135 2.209 .082 2.25 .024 .284 4.133 **
136 1.821 .084 1.85 .064 -.109 3.75 *
137 .632 1.047 0.60 .546 -1.42 2.684

138 1.435 .9903 1.45 .148 -.511 3.38

139 1.344 99 1.36 174 -.596 3.283

140 1.281 1.014 1.26 .206 -.706 3.269

141 .702 1.06 0.66 .508 -1.375 2.78

142 1.031 1.002  1.03 .303 -.933 2.996

143 .382 1 0.38 .702 -1.578 2.343

144 -.541 .968 -0.56 .576 -2.438 1.356

145 -.754 1.017 -0.74 .459 -2.748 1.24

146 -.068 .062 -0.07 .944 -1.953 1.818

147 -1.104 .978 -1.13 .259 -3.021 .813

148 -.257 .971 -0.26 792 -2.161 1.647

149 -.496 1.018 -0.49 .626 -2.492 1.5

150 -.221 .994 -0.22 824 -2.169 1.727

151 -1.385 .985 -1.41 .16 -3.316 .546

152 -1.236 .962 -1.29 .199 -3.121 .649

153 -.779 .964 -0.81 419 -2.669 1.111

154 =933 969 -0.96 335 -2.832 965

155 -1.718 1.032 -1.66 .096 -3.741 .305 *
156 -1.128 .981 -1.15 .25 -3.05 .795

157 -1.408 .971 -1.45 147 -3.311 494

158 -.562 .979 -0.57 .566 -2.481 1.358
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
159 -.066 .972 -0.99 .32 -2.872 .94
160 -1.009 .087 -1.02 .307 -2.944 .927
161 -1.098 1.078 -1.02 .309 -3.212 1.016
162 -1.613 1.01 -1.60 a1 -3.594 .367
163 -1.344 .068 -1.39 .165 -3.242 .553
164 -.374 .971 -0.38 .7 -2.277 1.53
165 -.149 .976 -0.15 .879 -2.062 1.764
166 -.425 1.009 -0.42 .674 -2.403 1.553
167 -.432 .966 -0.45 .655 -2.326 1.462
168 -.73 .982 -0.74 457 -2.656 1.195
169 -.104 1.022 -0.19 .849 -2.198 1.809
170 -.208 .064 -0.22 .829 -2.008 1.682
171 -.321 .963 -0.33 739 -2.208 1.567
172 -.255 .964 -0.26 792 -2.144 1.635
173 -.202 .965 -0.21 834 -2.093 1.689
174 -.351 .062 -0.36 715 -2.236 1.535
175 -.365 .99 -0.37 713 -2.305 1.576
176 -.216 .061 -0.22 .822 -2.098 1.667
177 .214 .969 0.22 .825 -1.685 2.112
178 .616 .004 0.62 .535 -1.332 2.565
179 1.343 .066 1.39 .164 -.551 3.238
180 .601 .986 0.70 .484 -1.242 2.624
181 1.525 .983 1.55 121 -.401 3.451
182 2.901 .061 3.02 .003 1.016 4.785 wRE
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
183 3.723 .961 3.87 o} 1.838 5.607 -
184 3-43 977  3.51 0 1.514 5.346 ok
185 5.657 1.004  5.63 o} 3.688 7.626 *x%
186 5.447 .967 5.63 6} 3.551 7.343 *H%
187 2.995 .975 3.07 .002 1.083 4.906 HHE
188 2.536 .068 2.62 .009 .638 4.433 FHx
189 3.626 1.763 2.06 .04 .17 7.082 wH*

190 5.12 1 5.12 0 3.16 7.08 xx
191 4.709 1.021 4.61 0 2.709 6.71 *Hk
192 6.018 1.028  5.85 0 4.003 8.032 e
193 2.884 1.086  2.66 .008 .755 5.013 wHR
194 2.346 964 2.43 .015 456 4.237 *x

195 3.386 .98 3.45 .001 1.465 5.307 *xx
196 3.914 1.113 3.52 0 1.732 6.097 *xx
197 4.108 .972 4.23 0 2.203 6.014 *x%
198 4.733 1.149 4.12 0 2.481 6.984 .
199 4.169 .993 4.20 0 2.223 6.115 e
200 4.027  .993  4.06 0O 2.081 5.973 ik
201 4.533 975 4.65 0 2.622 6.444 sk
202 5.077 .961 5.28 0 3.194 6.96 *w%
203 4.824 1.004  4.80 0 2.855 6.792 ®x%
204 4.303 1.112 3.87 o 2.122 6.483 P
205 4.241 975 4.35 0 2.33 6.152 *x
206 4.409 1.166 3.78 0 2.123 6.695 *%
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
207 4.281 .06 4.46 o 2.399 6.163 wHE
208 3.278 .064 3.40 .001 1.388 5.168 wHE
209 2.303 .068 2.38 .017 .405 4.2 w*
210 2.501 1.159 2.16 .031 .228 4.774 *H
211 2.608 1.02 2.56 .011 .608 4.608 w*
212 2.567 1.081 2.38 .018 .448 4.685 wH*
213 2.453 1.307 1.88 .06 -.108 5.014 *
214 3.6 .994 3.62 o 1.65 5.549 wxF
215 2.121 .088 2.15 .032 .185 4.057 **
216 2.089 1.003 2.08 .037 .123 4.054 wH*
217 1.718 1.209 1.42 .155 -.65 4.087

218 1.301 1.671 0.78 .436 -1.975 4.577

219 1.879 .061 1.95 .051 -.005 3.764 *
220 1.519 1.103 1.38 .168 -.642 3.68

221 2.066 1.05 1.97 .049 .007 4.124 w*
222 1.196 .97 1.23 .217 -.704 3.097

223 1.43 1.465 0.98 .329 -1.441 4.301

224 447 1.459 0.31 759 -2.413 3.307

225 .075 .967 0.08 .038 -1.82 1.97

226 -1.067 .092 -1.08 .282 -3.011 .878

227 -1.217 .993 -1.23 .22 -3.163 .729

228 -1.377 .984 -1.40 162 -3.306 .551

229 -1.757 1.183 -1.48 .138 -4.076 .562

230 -.417 1.354 -0.31 758 -3.072 2.237
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig

231 .24 .083 0.24 .807 -1.687 2.167

232 .407 .06 0.42 .671 -1.474 2.288

233 .8 .061 0.83 .405 -1.084 2.683

234 1.096 1.228 0.89 .372 -1.311 3.502

235 492 .974 0.51 .613 -1.417 2.401

236 .409 .062 0.43 .671 -1.476 2.204

237 .602 1.33 0.45 .651 -2.004 3.208

238 .389 .086 0.39 .603 -1.544 2.322

239 .331 1 0.33 741 -1.629 2.201

240 .571 .982 0.58 .561 -1.354 2.497

241 -353 1.044  0.34 735 -1.694 2.4

242 -.47 .998 -0.47 .638 -2.425 1.486

243 -.28 .067 -0.29 772 -2.176 1.615

244 .548 1.082 0.51 .613 -1.572 2.668

245 513 .976 0.53 -599 -1.4 2.427

246 .068 .984 0.98 .325 -.06 2.896

247 1.982 1.063 1.87 .062 -.101 4.066 *
248 2.277 1.097 2.08 .038 .128 4.427 **
249 1.701 1.357 1.25 .21 -.959 4.362

250 2.087 1.097 1.90 .057 -.063 4.238 *
251 1.728 1.114 1.55 121 -.456 3.913

252 1.588 1.239 1.28 .2 -.842 4.017

253 .461 1.054 0.44 .662 -1.606 2.527

254 1.679 1.131 1.48 .138 -.539 3.896
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pa Coef. St.Err. t-value p-value [95% Conf Interval] Sig
255 1.293 .962 1.34 179 -.592 3.177

256 2.375 1.014 2.34 .019 .388 4.362 w*
257 2.411 1.097 2.20 .028 .261 4.56 w*
258 1.495 1.321 1.13 .258 -1.095 4.085

259 842 .081 0.86 .301 -1.082 2.766

260 2.148 .969 2.22 .027 .248 4.048 wH*
261 1.542 .063 1.60 .109 -.344 3.429

262 1.446 1.055 1.37 171 -.623 3.514

263 1.193 1.034 1.15 .248 -.833 3.22

264 1.078 .978 1.10 .27 -.839 2.995

265 -.089 .97 -0.09 .927 -1.991 1.812

266 .783 1.079 0.73 .468 -1.332 2.898

2670 o

Constant 8.597 .679 12.66 o} 7.266 9.929 wHE
Mean dependent var  11.921 SD dependent var 12.498

R-squared 0.670 Number of obs 19491

F-test 143.527 Prob > F 0.000

Akaike crit. (AIC) 124009.368 Bayesian crit. (BIC)  126136.349

*** p<.o1, ¥* p<.05, * p<.1
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