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Statistic N Mean  St. Dev. Min Pctl(25) Pctl(75) Max
G ] 1,046 50.7 11.7 25.0 42.0 59.0 80.0
B R 1,124 0.01 1.3 -4.7 -06 0.5 7.1
[EE%e 1,124 2,580.2 1,615.0 0.0 1,4685  3,502.0 10,901.0
P& 1,124 5.2 1.0 3.0 5.0 6.0 9.0
AL 1,124 6.8 1.0 3.0 6.0 7.0 11.0
N £ 1,125 24.5 6.5 9.0 20.0 29.0 50.0
75 1,122 0.8 0.4 0.0 1.0 1.0 1.0
TR 1,124 0.7 0.4 0.0 0.0 1.0 1.0
EUN 1,124 0.3 0.5 0.0 0.0 1.0 1.0
R 1,124 54.4 10.2 36.0 51.0 58.0 74.0
SERL 1,124 39.3 6.6 25.0 34.0 44.0 50.0
HER 1,124 0.3 0.5 0.0 0.0 1.0 1.0
AW 1,124 0.1 0.4 0.0 0.0 0.0 1.0
R 1,124 0.1 0.3 0.0 0.0 0.0 1.0
[ R 1,124 0.03 0.2 0.0 0.0 0.0 1.0
#RIL 1,124 0.03 0.2 0.0 0.0 0.0 1.0
e 1,124 0.02 0.1 0.0 0.0 0.0 1.0
By 1,124 0.1 0.3 0.0 0.0 0.0 1.0
NHK 1,124 0.02 0.1 0.0 0.0 0.0 1.0
AT I 1,124 0.2 0.4 0.0 0.0 0.0 1.0
b 1,124 0.1 0.3 0.0 0.0 0.0 1.0
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Dependent variable:

REHEA LA 2
1) (2) (3) (4) (5)
ENTTES -0.011 -0.012*  —0.011*
(0.006) (0.006) (0.006)
pass -3 -0.061 -0.113*
(0.041) (0.058)
7 F 0.006 -0.048 0.134
(0.092) (0.096) (0.134)
BRI -0.037 -0.033 -0.060 -0.036 0.013

(0.039) (0.041) (0.037) (0.039) (0.046)
log (EHIEHED  3.018***  2.920%%*  2.962%**  2991***  3,034%**
(0.508) (0.508) (0.512) (0.511) (0.511)

TE R —0.038***  —0.036**  —0.037**  —0.038** —0.039***
(0.014) (0.014) (0.015) (0.015) (0.015)
PER —0.536%*%  —0.549%**  —(.536%**  —(0.542%*%  —(.543***
(0.085) (0.086) (0.086) (0.086) (0.086)
EUN —0.874%*%  —(.873%**  —(.875%** —(.874*** —(.868***
(0.074) (0.075) (0.075) (0.075) (0.075)
Constant —9.270%**  —8978***  —Q231*** —Q138%** —9.175%**
(1.535) (1.544) (1.559) (1.557) (1.556)
Observations 1,124 1,124 1,122 1,122 1,122
Adjusted R* 0.204 0.203 0.202 0.204 0.206
F Statistic 49.068***  48.790***  48.243***  41.990***  37.306***
Note: $<0.1; p<0.05; p<0.01
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Dependent variable:

BRI
1) (2) (3) (4)

ENLIE -0.011

(0.007)
XTH —0.173%**

(0.049)
B -0.037
(0.046)
7 —0.280**
(0.113)

BN —0.752%**  —2,062%**  —0488  —1.554***

(0.291) (0.396) (0.490) (0.170)
log (BEAIFELD)  3.042%%%  3,052%**  2.920%**  3.048***
(0.508) (0.507) (0.511) (0.508)

TR —0.039%**  —0.039***  —0.036** —0.040***
(0.014) (0.014) (0.015) (0.014)
e —0.561%*%  —(.579%**  —(.534%** —(.574***
(0.081) (0.080) (0.086) (0.081)
AR HA -0.005
(0.011)
P& SR YN 0.229%**
(0.075)
Et N ETRE N -0.057
(0.070)
A L HA 0.832%**
(0.189)
Constant —Q.574%**  —8O66***  —Q257***  — Q9 5g3RE¥
(1.508) (1.527) (1.537) (1.517)
Observations 1,124 1,124 1,124 1,122
Adjusted R 0.204 0.210 0.202 0.214
Note: $<0.1; p<0.05; p<0.01
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Dependent variable:

BRI
(1) (2) (3) (4) (5) (6) (7)
H L —0.022***  —0.013**  —0.013** -0.014** —0.015** —0.015**  —0.014
(0.007) (0.006) (0.006) (0.006) (0.006) (0.006) (0.006)
H R -0.337
(0.327)
2 0.185
(0.433)
MR 0.980*
(0.569)
[ B 0.002
(1.044)
e -0.228
(0.463)
MR -0.581
(1.246)
NHK 0.400

(1.231)
log (B E)  2.894%*%  2774***  20663***  2.676%**  2731***  2732%**  2710%**
(0.532) (0.537) (0.530) (0.537) (0.538) (0.537) (0.537)

TR —-0.031**  —0.030* -0.027* -0.027* -0.028* -0.028* —0.028*
(0.015) (0.015) (0.015) (0.015) (0.015) (0.015) (0.015)
PER —0.624**%  —0,548***  —(.511¥*¥*  —(.539%**  —(0.548%**  —(.557**%  —(.551%**

(0.086) (0.086) (0.085) (0.086) (0.086) (0.086) (0.086)
MM R 0.029**

(0.013)
TR GV} 0.0004
(0.018)
ENLIEGIVAN -0.006
(0.023)
MR EIR —-0.021
(0.041)
AR - L 0.010
(0.018)
AL - HERT 0.037
(0.050)
#a %% : NHK -0.023
(0.048)
Constant —9.381%**  —9.150%**  —8.886*** —8.832%** —8Y75***  —8OGOFF*  —§.932%**
(1.582) (1.599) (1.574) (1.596) (1.600) (1.596) (1.597)
Observations 1,124 1,124 1,124 1,124 1,124 1,124 1,124
Adjusted R* 0.125 0.108 0.130 0.109 0.105 0.106 0.106
F Statistic 27.781%**  23577***  29.063***  23.939%**  23025%**  23267***  23,085***
Note: $<0.1; p<0.05; p<0.01
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Dependent variable:

BRI
(1) (2) (3) (4) (5) (6) (7)
7 0.206* 0.041 -0.010 0.029 -0.010 0.024 0.011
(0.107) (0.096) (0.093) (0.093) (0.100) (0.093) (0.093)
R 0.892***
(0.185)
2 0.275
(0.386)
A= 1.208***
(0.450)
[ B —-0.184
(0.538)
e -0.196
(0.230)
MR 1.089*
(0.600)
NHK 0.517
(0.694)
log (EHIHEED  3.186***  2.964***  2,027%**  20929%**x  2975%%* 3 (05*%**  3.020%**
(0.508) (0.513) (0.503) (0.511) (0.512) (0.511) (0.512)
&R —0.042%**  —0.036**  —0.036**  —0.036**  —0.037** —0.038*** —0.038***
(0.014) (0.015) (0.014) (0.015) (0.015) (0.015) (0.015)
PER —0.624***  —0.579%**  —(.542%*¥*%  —(0.561%**  —(0.589%**  —(.587***  —(.584***
(0.083) (0.082) (0.081) (0.082) (0.082) (0.082) (0.082)
EUN —0.836***  —0.894%**  —(.894%** —(.887*** —(.889*** —(0.890*** —0.901***
(0.075) (0.077) (0.074) (0.075) (0.075) (0.075) (0.076)
HF o HR —0.760***
(0.203)
HF A -0.376
(0.401)
B R -0.329
(0.473)
H o ER —0.569
(0.592)
HF ke 0.107
(0.261)
HF HEH -0.608
(0.681)
# % : NHK -0.129
(0.748)
Constant —10.511%%*  —9.637*** —Q555***  —9503%**  —9610%** —9.745%*¥* —Q788%**
(1.521) (1.531) (1.501) (1.526) (1.533) (1.528) (1.529)
Observations 1,122 1,122 1,122 1,122 1,122 1,122 1,122
Adjusted R* 0.217 0.200 0.229 0.206 0.200 0.203 0.201
F Statistic 45.357***  41.087***  A8.674***  42.539%**  41.059***  41.839***  41.263***
Note: $<0.1; p<0.05; p<0.01
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