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il i VA b T B R 4P 89 612 KA K ARE 2001 2008 £ £ —F PFHiE L
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2T tBE A RAER D R
Variable I I I \Y;
InER -0.430 -5.736%%* -0.305 -5.869%%*
o (0.848) (2.052) (0.850) (2.052)
InT -0.0414 -0.0959 4.402* 4.823%*
o (0.237) (0.237) (2.348) (2.350)
In -1.162%%* -3.27Q%%* 1.569 -0.353
Pst (0.260) (0.786) (1.459) (1.594)
Inscale 0.407%** 0.355%:%% 0.43 %% 0.386%**
o (0.100) (0.102) (0.101) (0.103)
4 357%%* 4.579%**
In(pstxERs
0(psERw) (1.534) (1.537)
In(psite) -2.494% -2.763%*
Pstst (1.311) (1.313)
Constant 0.788 3.712%%* -4.251 -1.721
(0.675) (1.231) (2.733) (2.860)
1B 42 [B) & 3R =4 1= 4 = 4 = 4
ERCRE A ¥ vl el =4 vl
R? 0.125 0.127 0.126 0.128
Obs 4840 4840 4840 4840
2 OkKk L kkfok i B E R 1% ~ 5%F2 10%09 K-F TFEE o
% 8 t ARERAA X Bl SR A 9 5R 4 R
Variable | I Il \Y;
-0.965 -15.22%%* -0.877 -15.34%%*
lnERs’t
(1.631) (3.944) (1.636) (3.946)
InT 0.0599 -0.0865 3.205 4.300
o (0.455) (0.456) (4.518) (4.518)
In -1.647%%* -7.310%%* 0.286 -4.708
Pst (0.499) (1.511) (2.808) (3.065)
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Inscale. 0.909%*** 0.767%** 0.931#** 0.796%**
: (0.192) (0.195) (0.195) (0.198)
11.70%** 11.90%***
In(ps<ERsy) (2.949) (2.956)
In(pe<tes) -1.765 -2.464
(2.523) (2.525)
Constant -0.108 7.747TH** -3.675 2.903
(1.298) (2.366) (5.260) (5.499)
fBI#2 B 2 2% 1= 41 1= 41 1= 41 1= 41
I R ) O 1= 41 1= 41 1= 41 1= 41
R? 0.106 0.109 0.106 0.110
Obs 4840 4840 4840 4840

2 kR ko B R TR 1% -
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