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TESETEER. S, F8 - BSiEaEEn
PRy ol e s -0.0112 -0.000854 -0.00392 -0.00428 -0.00553
(0.00995) | (0.00595) (0.00507) (0.00454) (0.00375)
TR L SR A 0 R e -0.00732 | -0.000294 0.00194 0.000125 -0.00218
(0.00527) | (0.00355) (0.00300) (0.00267) (0.00223)
T B = o ith o0 BUE TSR o RSN 0 R o -0.00493 -0.00472 -0.00434 -0.00188 0.000662
(0.00878) | (0.00508) (0.00421) (0.00530) (0.00435)
TER D A O T T = 1.305%*% 1.075%%= 0.920%** 0.823**+ 0.744%+*
(0.216) (0.130) (0.108) (0.0937) (0.0851)
TERO—AEE UoRsisE oo 0.214%== | 0.0725%%* | 0.0520%*= | 0.0451%=* 0.0215%*
10.0287) 0.0171) 10.0144) 10.0123) (0.0101)
TR — A dp ik Y O TThE B o T AR 0.00421 -0.00521 -0.01167** | -0.00878% -0.00386
(0.00805) | (0.00472) (0.00401) (0.003432) (0.00278)
TR DB REPR G U O BEEE E DM 0.0162*** | 0.00604%* 0.00359 0.00101 -0.000626
(0.00506) | (0.00302) (0.00250) (0.00210) (0.00124)
THEA @ O— & A~ 8 0 EEE S -0.00161 | -0.00563*** | -0.00174 -0.000460 0.000486
(0.00353) | (0.00206) (0.00175) (0.00149) (0.00167)
dis7e 0.00526 | -0.0149%*% | -0.02387*F | -0.02387** | 0.018177F
(0.00581) | (0.00276) (0.00402) (0.00179) (0.00148)
d1980 -0.0127%** | -0.0154%** | 0.0318%** | -0.0206*** | -0.0193%+*
(0.00478) | (0.00280) (0.00216) (0.00182) (0.00150)
d1981 0.00876* | -0.00804% | -0.0284%** | -0.0194*** [ 00183
(0.00473) | (0.00463) (0.00213) (0.00179) (0.00143)
d1982 -0.00370 | -0.0204%*= | -0.0271%*= | -0.0214**= | 0.0178%=*
(0.00481) | (0.00261) (0.00215) (0.00183) (0.00141)
d1983 0.00281 | -0.0176%7% | -0.02697*F | -0.02159%** | 0.013977F
(0.00749) | (0.00258) (0.00211) (0.00186) (0.00141)
d1984 -0.0115** | -0.0101*** | -0.0268%** | -0.0231*** [ -0.00936%**
(0.00450) | (0.00260) (0.00217) (0.00177) (0.00142)
di9ss 0.00291 | -0.00929*** | -0.0272*** | -0.0203*** [ -0.00706***
(0.00445) | (0.00256) (0.00219) (0.00175) (0.00135)
d1986 0.0105%* | -0.0136%*% | -0.03137** | -0.01707** | -0.00527%*~
(0.00446) | (0.00261) (0.00210) (0.00175) (0.00134)
d1987 -0.0102%* | -0.0227%** | -0.0329%** | -0.0133%** | -0.00468%*~
(0.00442) | {0.00265) (0.00207) (0.00175) (0.00145)
disss 000577 | -0.0244*** | -0.0240*** | -0.00917***| -0.00257*
(0.00450) | (0.00255) (0.00208) (0.00168) (0.00140)
d1989 -0.0157>** | -0.0203*** | -0.0158%** | -0.00544**= | 0.00315%=
(0.00455) | (0.00251) (0.00208) (0.00167) (0.00133)
d1990 -0.0124%**| 000270 | -0.00815%** | 0000191 | 0.00838%*F
(0.00440) | (0.002532) (0.00200) (0.00179) (0.00211)
d1991 0.0131*** | 0.0141*** [ -0.000389 0.00344% 0.0126%**
(0.00433) | (0.00252) (0.00199) (0.00175) (0.00148)
d1992 0.0289**= | 0.0157=*= | -0.000504 | 0.00786%>* | 0.0174%%
(0.00435) | (0.00243) (0.00211) (0.00173) (0.00140)
d1993 0037277 | 0.01427%7 -0.00322 0.01187*% | 0.01667*7
(0.00434) | (0.002432) (0.00208) (0.00266) (0.00146)
d1994 0.0168*+* | 0.00452% -0.00259 | 0.00697*** | 0.0124%++
(0.00420) | {0.00255) (0.00206) (0.00185) (0.00270)
d1995 0.0208*** | 0.00460* 0.00557% 0.0135*** | 0.0124%++
(0.00418) | (0.00252) (0.00317) (0.00175) (0.00163)
d1996 0.00909%= | 0.0120%** 0.00249 0.0133**= | 0.00914%%=
(0.00438) | (0.00250) (0.00219) (0.00182) (0.00131)
d1997 0.0101%* | 0.0211%** | 0.0106*** | 00101%** | 0.00396%**
(0.00436) | (0.00385) (0.00208) (0.00341) (0.00134)
d1998 0.0411*** | po0218*** | 0.0123*** | oo112*** | 0oo411%*
(0.00431) | (0.00265) (0.00216) (0.00213) (0.00160)
d199g 0.0315%*= | 0.0265%%= -0.00114 0.00282% | 0.00808%%*
(0.00663) | (0.00252) (0.00405) (0.00165) (0.00132)
d2000 0.03307*7 | 0.0265%** 000292 | -0.005047** | 0.00472°7
(0.00456) | (0.00261) (0.00253) (0.00169) (0.00272)
d2001 0.0472%%* 0.00514 | -0.00922*** | -0.00988*** | 0.00483***
(0.00433) | (0.00491) (0.00136) (0.00199) (0.00166)
d2002 0.0102%* -0.00160 -0.0283*** | -0.00610*** | -0.00178
(0.00451) | (0.00307) (0.00199) (0.00166) (0.00130)
d2003 -0.0202%* | -0.0125%** | -0.02827** | -0.00866%~
(0.00827) | (0.00238) (0.00236) (0.00343)
d2004 0.00322 | -0.0289*** | -0.01467** | -0.005217%
(0.00526) | (0.00242) (0.00187) (0.00209)
d2005) -0.0179***| -0.0238*** | -0.0183*** | -0.00535***
(0.00413) | (0.00284) (0.00407) (0.00164)
d2006 -0.0410%** | 0.00873*** | -0.00404
(0.00418) | (0.00240) (0.00249)
d2007 0.00695 0011177 -0.000140
(0.00488) | (0.00493) (0.00196)
d2008 0.0737*** | 0.0257%%*
(0.00415) | (0.00303)
d2008 -0.0265*** | -0.00430%
(0.00831) | (0.00238)
d2010 0.0304%%7
(0.00519)
d2011 -0.00885%*
(0.00412)
o.d2012 - - - - -
0.d2013 - - - - -
0.d2014 - - - - -
Constant 0.00657** | 0.0117*** | po229*** | pois2*** | 0.0103***
(0.00330) | (0.00192) (0.00159) (0.00134) (0.00108)
Observations 1,588 1,497 1,406 1,313 1,172
R-squared 0.681 0.790 0.805 0813 0.856
Number of id 47 a7 47 47 a7
Within R-squared 0.856 0.856 0.856 0.856 0.856
Between R-sguared 0.00132 0.00132 0.00132 0.00132 0.00132
Overall R-squared 0.655 0.655 0.655 0.655 0.655
sigma_u 0.00758 0.00758 0.00758 0.00758 0.00758
sigma_e 0.00546 0.00546 0.00546 0.00546 0.00546

Standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1




