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4 75 BURF R&D 3N\ R Hi7 1 34 452 A 61l #  2 0i
(1) (2) (3) (4) (5) (6) (7 (8)
G
ptio, ptio, ptio, ptio, ptio, ptio, ptio, ptio,

lgrdi 2.8427 " 1.660" "~

(0.230) (0.124)
lgrdi, 31.028" " 17.145° "

(7.001) (4.072)
lgrdi, 3.445" " 2,033
(0.249) (0.154)
lgrdi, 18.418 " 10.580° " "
(1.794) (0.879)

ti 1.487 -0.376 1.482 2.492 0.677 -0.400 0.682 1.239

(1.890) (2.256) (2.202) (1.607) (1.085) (1.299) (1.272) (0.894)
he 0.790" | 0.952*"" | 0.852"° | 0.587"* | 0.458°° | 0.559°°" | 0.493"" 0.345"

(0.302) (0.297) (0.317) (0.280) (0.185) (0.180) (0.193) (0.171)
tre 0.091*" 0.058 0.088" 0.104" " 0.049" 0.029 0.047" 0.055""

(0.044) (0.044) (0.047) (0.038) (0.026) (0.027) (0.027) (0.023)
Constant -18.093° " |=19.631°* " | -18.962" " | —14.165° " | =10.449"* |-11.431""*| -10.937"* | -8.233"

(7.039) (6.907) (7.242) (6.610) (4.290) (4.150) (4.394) (4.042)
Observations 589 589 589 589 589 589 589 589
R-squared 0.736 0.688 0.717 0.774 0.708 0.646 0.691 0.740
b X[ R 5O YES YES YES YES YES YES YES YES
P i) 5 2 A6 YES YES YES YES YES YES YES YES

2 AR BT (=) #J5 BUR R&D A I 7 b 45 44 A

Y TR PR SR A R fd v, AR SCAR SR FH AN
L R R AT R 1) — B i S XA A
(2) AT, G50 R FRS B9(1) ~ (8) 51,
SERL R T BURF R&D FEA R H 1) % A%
I FR TR B RN X L RS R 1) 1T UH R R AR
FHONIE . XU T U R&D A K H L 1) X6
FARAH R m R, (EAE R, hT
Hb 75 BURF R&D $8 A B ) | 3496 ] B 3 At
TS & R A St 359 0 1 2 0 s — AL, 3% S
B4 T D5 235 SRS 1R S 0T T BORF R&D A K
Hpi st S W AR QU AT R, 2 TR 4,
2 5 PO A R AR B A [l U3 R B A BTN, T
UK A 35 BRI 2% 3 AT B AR BB B — 2 1)
WA TE
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AT+ 5 i B

1 AEE R

UL BB AT, A T 20
B R&D $8 A B LG ] %l I 7= b 285 44 1 Ak T
LA HL] AR YR SO0 2 R I A5 R A SR PR
X — FF ) K031 5 5007 [0 Uy 9 A A (3) 4 AR
BT ) A 8O0 AT AR I, G5 R BIR TR 6 1Y
(1) ~(8)%, &R, P28 m AR AR
PR i N\ 35 F B A i (ptio, ) AT | 24X
1 (ptio, ) MY IHH R BN IE , HIFTE 0.05 5 0.01
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T [0 R B0 IE SN R BN Gt B3
Fiz B AR50 A R ARG 6 B PR o, LA 45 SR I
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TR 58 2ok H THORQUEAY P o, /I
W77 BUR R&D £ A S ) 6 ik 3 7 b 45 #4 4

T FARE P HAER R, KB EEHOR A8 19
SEA I RN A SR b 2R LA T2

#£5 5 BT R&D 38 N\ B BT [ X 52 AR Bl 377 i 52 0l ( A2 i)
(D (2) (3) (4) (5) (6) (7) (8)
ptio, ptio, ptio, ptio, ptio, ptio, ptio, ptio,
lgrdi 2.586" " " 1.514""
(0.219) (0.112)
Igrdie 27736 * 15.795° "
(6.249) (3.509)
lgrdir 3.1247 7" 1.853" "~
(0.231) (0.141)
lgrdiu 17.028" "~ 9.616" "~
(2.053) (0.767)
ti 1.147 -0.543 1.138 2.097 0.647 -0.336 0.652 1.156
(1.777) (1.973) (2.096) (1.401) (0.965) (1.111) (1.140) (0.780)
he 0.773"* | 0.924"** | 0.830"" 0.580" " 0.426°* | 0.517°*" | 0.457"" 0.323"
(0.296) (0.287) (0.309) (0.271) (0.183) (0.175) (0.189) (0.171)
tre 0.089"* 0.059 0.085" 0.101° "~ 0.048" 0.031 0.047" 0.054""
(0.042) (0.043) (0.045) (0.036) (0.025) (0.026) (0.026) (0.022)
Constant ~17.601"* |-19.043"**| —18.402°* | -13.908** | -9.701"* | -10.583" " | -10.147"* | -7.694"
(6.803) (6.573) (6.979) (6.363) (4.170) (3.972) (4.252) (3.967)
Observations 589 589 589 589 589 589 589 589
R-squared 0.721 0.672 0.702 0.762 0.696 0.636 0.679 0.726
X[ R S YES YES YES YES YES YES YES YES
Fis ) 1 5 9 i YES YES YES YES YES YES YES YES
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HIFTEAT R&D K Hif @ B AR €3 S kil &1L 4

(1) (2) (3) (4) (5) (6) (7) (8)
Gy
tiss tiss tiss tiss tiss tiss tiss tiss
lgrdi 0.032 0.029
(0.037) (0.036)
lgrdie 0.386 0.382
(0.501) (0.470)
lgrdir 0.034 0.030
(0.043) (0.042)
lgrdiu 0.137 0.121
(0.157) (0.154)
ptiol 0.012°* | 0.013°** | 0.012°** | 0.012""
(0.004) (0.004) (0.004) (0.005)
ptio2 0.022"" 0.023°" 0.023°" 0.023°"
(0.008) (0.008) (0.009) (0.010)
ti 0.353" 0.332" 0.351° 0.355" 0.355" 0.336" 0.354" 0.357"
(0.188) (0.173) (0.191) (0.185) (0.185) (0.169) (0.187) (0.182)
he -0.006 -0.006 -0.006 -0.007 -0.007 -0.007 -0.007 -0.008
(0.012) (0.012) (0.012) (0.012) (0.012) (0.012) (0.012) (0.013)
tre -0.001 -0.001 -0.001 -0.001 -0.001 -0.001 -0.001 -0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Constant 0.513"" 0.521" 0.520"" 0.542" " 0.529" " 0.537" 0.535"" 0.556" "
(0.246) (0.266) (0.247) (0.255) (0.250) (0.268) (0.251) (0.261)
Observations 589 589 589 589 589 589 589 589
R-squared 0.636 0.636 0.635 0.634 0.640 0.641 0.639 0.638
i IXC ] 5 35N YES YES YES YES YES YES YES YES
o 1] [ 2 R0 YES YES YES YES YES YES YES YES
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*17 75 BUAF R&D N R ER E ARG H SR L &R e AR ()
(1) (2) (3) (4) (5) (6) (7) (8)
LA s

tiss tiss tiss tiss tiss tiss tiss tiss

ligrdi 0.001 0.001
(0.001) (0.001)
ligrdie 0.003 0.003
(0.013) (0.013)
ligrdir 0.001 0.001
(0.002) (0.002)
ligrdiu 0.006 0.005
(0.007) (0.008)
ptiol 0.011"° | 0.015°"* | 0.012°"* | 0.011"
(0.005) (0.005) (0.004) (0.006)
ptio2 0.021°° | 0.026""* | 0.023"" 0.021
(0.010) (0.009) (0.009) (0.013)
Observations 589 589 589 589 589 589 589 589
R-squared 0.637 0.632 0.635 0.634 0.640 0.636 0.639 0.638
b IXC ] 5 3500 YES YES YES YES YES YES YES YES
P i) [ 2 A0 YES YES YES YES YES YES YES YES
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