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dY2 Al Satel 2|9 FAeE 2P0 HA RL}

(1) ) (3) 4
ORIRE & ORtzE AU
OLS Tobit OLS Tobit
NPt 0.140% % 0.167x#* 0.118%#x* 0.147 %%
(0.041) (0.059) (0.035) (0.051)
QE 52 2N 0.037 0.080 0.028 0.063
(0.068) (0.082) (0.060) (0.071)
29 32 ¥aM 0.154% % 0.137+ 0.127%% 0.119%x
(0.058) (0.070) (0.050) (0.060)
Y 71 & 0.016 0.028 0.017 0.023
(0.056) (0.078) (0.050) (0.069)
23 7Y = 0.052 0.111 0.063 0.101
(0.075) (0.098) (0.066) (0.085)
3¢ 718 &+ 0.017 —0.038 0.029 -0.024
(0.075) (0.098) (0.067) (0.086)
Sy o IRy & 1.033 0.882 0.970 0.733
(0.881) (1.114) (0.819) (0.992)
WA of =2 20| -0.218 -0.214 -0.242 -0.161
(0.283) (0.330) (0.264) (0.286)
dqr|d & 0.219%* 0.168 0.176%* 0.146
(0.087) 0.114) (0.075) (0.099)
AT 0.387+* 0.215 0.304+ 0.153
(0.182) (0.238) (0.162) (0.210)
SH A2 U EHA| HO| -0.455* -0.714%x -0.368* -0.606%*
(0.240) (0.297) (0.195) (0.242)
=384 o -0.267 -0.321 -0.270% -0.309+*
(0.164) (0.207) (0.140) (0.179)
B 0.094 0.188 -0.071 0.127
(0.163) (0.222) (0.141) (0.192)
ol & -0.007 -0.140 -0.016 -0.100
(0.156) 0.217) (0.136) (0.188)
ZAIQIT HIZ 0.997 %% 0.938x* 0.947 % %% 0.863x*
(0.345) (0.426) (0.308) (0.370)
i~ -0.002 -0.036 -0.019 -0.043
(0.090) (0.118) (0.080) (0.104)
ERAE £ 0.136 0.043 0.006 -0.030
(0.187) (0.230) (0.140) (0.175)
HEE ORIRE 42 0.768%x 0.949%x
(0.028) (0.039)
HEz oORtRE Y& 0.758%x* 0.941 % %%
(0.028) (0.039)
st -2.839 -1.095 -2.483 -1.184
(2.117) (2.678) (1.919) (2.359)
N 1239 1239 1239 1239
R-squared 0.76 0.26 0.76 0.27
o 2.045% % 1.830%*x
(0.126) (0.115)
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(1) () (3) 4) (5) (6)
OfZtRE a2 ORIRE A
Tobit OoLS Tobit Tobit OLS Tobit
A2 AlZ] SO -0.408%* -0.527 %%
(0.169) (0.153)
o7t HHES 6.720% %% 6.520%%*
(1.205) (1.124)
NpI=] 0.171x%x  0.184%%x  0.222+*x | 0.147*xx  0.167*%*  0.195%*x
(0.060) (0.038) (0.051) (0.052) (0.034) (0.046)
AlZT2 x A2 o -0.104+* -0.138 -0.101 %% -0.123*
(0.056) (0.089) (0.043) (0.073)
QE 52 H2y 0.102 -0.057 -0.046 0.082 -0.053 -0.046
(0.082) (0.080) (0.097) (0.070) (0.072) (0.086)
TS 52 24 x A2 Go| 0.219%% 0.295%%* 0.191%* 0.253%x
(0.093) (0.123) (0.083) (0.110)
2o 52 H2y 0.119* 0.224%xx  0.225%%%* 0.100* 0.172% %% 0.176%x
(0.071) (0.064) (0.077) (0.060) (0.057) (0.068)
249 58 H2d x Az Go| -0.168%* -0.210%%* -0.109% -0.137*
(0.074) (0.093) (0.063) (0.081)
2 71 = 0.016 0.024 0.043 0.014 0.011 0.025
(0.080) (0.065) (0.088) (0.069) (0.062) (0.083)
2 7|1 4 x A2 cof -0.018 -0.034 0.014 -0.002
(0.105) (0.133) (0.095) 0.122)
238 71Y = 0.121 0.111 0.190 0.106 0.107 0.160
(0.102) (0.085) (0.118) (0.087) (0.079) (0.106)
239 719 4 x A2 o -0.141 -0.180 -0.105 -0.134
0.111) (0.147) (0.105) (0.138)
3¢ 718 &+ -0.023 -0.071 -0.140 -0.013 -0.043 -0.104
(0.102) (0.084) (0.114) (0.088) (0.081) (0.105)
3¢ 719 4 x A2 oo 0.205+* 0.235 0.167 0.185
(0.105) (0.144) (0.102) (0.138)
EEEMPTEIES 0.867 1.027 0.891 0.671 0.966 0.743
(1.146) (0.875) (1.103) (1.001) (0.814) (0.984)
HAY =2 20| -0.274 -0.212 -0.204 -0.207 -0.236 -0.153
(0.337) (0.280) (0.326) (0.289) (0.262) (0.283)
7|1 & 0.180 0.218x* 0.167 0.150 0.175%* 0.146
(0.118) (0.086) (0.113) (0.101) (0.074) (0.098)
Rt -0.124 0.376%% 0.200 -0.149 0.296* 0.142
0.171) (0.180) (0.236) (0.155) (0.161) (0.209)
S Az L E™Al HO| -0.734%* -0.445%* -0.702%* | -0.617%x* -0.359% -0.596%
(0.290) (0.238) (0.293) (0.236) (0.194) (0.239)
S=58342| ¢o| -0.328 -0.265 -0.320 -0.309* -0.268+ -0.309*
(0.210) (0.163) (0.205) (0.180) (0.139) 0.177)
™2 0.178 0.095 0.194 0.109 -0.068 0.133
(0.223) (0.162) (0.220) (0.190) (0.140) (0.190)
ol & -0.162 -0.009 -0.142 -0.115 -0.017 -0.100
(0.221) (0.155) (0.215) (0.189) (0.135) (0.187)
SAIQIF HIZ 0.978+* 0.982% % 0.935%* 0.863%* 0.936%x* 0.863+*
(0.431) (0.344) (0.423) (0.370) (0.308) (0.368)
i~ -0.048 -0.003 -0.039 -0.051 -0.020 -0.046
(0.119) (0.089) (0.117) (0.104) (0.079) (0.103)
EFAE £ 0.030 0.127 0.031 -0.037 -0.001 -0.039
(0.213) (0.184) (0.225) (0.164) (0.137) 0.171)
HHE ORIRE & 0.938##%  0.771%%%  0.952%%%
(0.040) (0.028) (0.040)
HEE ORIRE AT 0.939%xx  0.761%%*  0.944%xx
(0.039) (0.028) (0.040)
At -50.393%#x -2.714 -1.018 -49.086%** -2.591 -1.352
(9.340) (2.113) (2.699) (8.692) (1.929) (2.394)
N 1239 1239 1239 1239 1239 1239
R-squared 0.26 0.76 0.26 0.27 0.76 0.27
o 2.083% %% 2.040% %% | 1.847#%x 1.826%%%
(0.128) (0.126) (0.117) (0.115)
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(1) @) 3) 4) (5) (6)
ORIZE 47 ORIZE UE
Tobit OLS Tobit Tobit OoLS Tobit
—0.054 —0.070%**
AR K21 S (0.023) (0.022)
A 0.185%x%  0.028%** 0.185%%x  0.028%%x
N 0.023#** (0.037) (0.008) 0.020%** (0.037) (0.008)
A = (0.008) 0.071 0.011 (0.007) 0.071 0.011
(0.062) (0.013) (0.062) (0.013)
A 2 —0.046 —0.005 —0.046 —0.005
R 52 - 0.013 (0.082) (0.012) 0.011 (0.082) (0.012)
HaN A = (0.011) 0.190+* 0.040% (0.010) 0.190%* 0.040+
B (0.087) (0.022) (0.087) (0.022)
A 0.227%%* 0.029+* 0.227 %% 0.029+*
29 5= - 0.016% (0.065) (0.013) 0.013% (0.065) (0.013)
H2N A (0.009) 0.068 0.004 (0.008) 0.068 0.004
B (0.076) (0.014) (0.076) (0.014)
A 2 0.027 0.006 0.027 0.006
20l Jjel 4 0.002 (0.066) (0.012) 0.002 (0.066) (0.012)
A = (0.011) 0.016 0.003 (0.009) 0.016 0.003
B (0.090) (0.017) (0.090) (0.017)
A 0.110 0.024 0.110 0.024
A3l 7ol 4 0.016 (0.085) (0.016) 0.014 (0.085) (0.016)
A = (0.014) —0.047 —0.002 (0.012) —0.047 —0.002
B (0.101) (0.018) (0.101) (0.018)
A 7 —0.064 —0.017 —0.064 —0.017
2329 7j9) & . —0.003 (0.085) (0.015) —0.002 (0.085) (0.015)
A (0.014) 0.123 0.012 (0.012) 0.123 0.012
B (0.099) (0.019) (0.099) (0.019)
N 1239 1239 1239 1239 1239 1239

S HE A0 A ZAHE HEQAY. « P (.1, # P (.05 == P (.01
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(1) ) 3) (4)

Before After Before After
D4.In(SOL) D3.In(SOL) D4.In(Lit) D3.In(Lit)

ORIZE && 27|13 —0.316%x* —0.320%*
(0.069) (0.083)
ORIRE QUE 27(Zt —0.319%%* —0.326%%*

(0.069) (0.072)
AER= 0.668% 0.021 0.580%** —0.002
(0.101) (0.170) (0.083) (0.128)
LE 32 2N —0.309 0.503%* —0.264 0.416%*
(0.241) (0.205) (0.219) (0.174)

29 58 F24 0.586%** -0.017 0.426%x 0.009
(0.179) (0.193) (0.164) (0.154)

e e & 0.238 0.031 0.191 0.058
(0.204) (0.237) (0.190) (0.185)
239 71 = 0.191 -0.231 0.178 -0.210
(0.243) (0.293) (0.227) (0.250)

3% 71 & —0.383 0.374 —0.307 0.361
(0.248) (0.274) (0.227) (0.231)

N 177 177 177 177

R-squared 0.33 0.20 0.33 0.26

2 S 0lo| £AHe ZAHE EROAY. SAHA0 TiE 2 Hate MEIAS. « P (.1, % P (.05, == P (.01
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