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1 ()
VARIABLES In_t In_t
Did -1.285%** -1.279%**
(0.085) (0.183)
In_gdp 0.078
(0.079)
In_er 0.017
(0.033)
In_r 1.350%**
(0.044)
In_f 1.199%**
(0.149)
Constant 14.801*** -22.146%**
(0.000) (1.155)
Observations 1,680 1,680
Adjusted R-squared 0.8947 0.5529
id YES YES
year YES YES

Robust standard errors in parentheses.*** p<0.01, ** p<0.05, *

p<0.1
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(1) (2) (3
VARIABLES | JRfERAZE: MRALFE | SR O
Did -1.285%** -1.243%** -1.735%%*
(0.085) (0.081) (0.108)
In_gdp 0.236 0.213
(0.364) (0.391)
In_er -0.094 -0.169
(0.097) (0.150)
In_r 0.203 0.194
(0.144) (0.140)
In_f 0.920%** 1.156%+*
(0.242) (0.278)
Constant 14.801%%* 4371 4.295
(0.000) (4.102) (4.335)
Observations 1,680 1,680 1,176
ri‘:;f:fed | 0.8947 0.8999 0.879
id YES YES YES
year YES YES YES

Robust standard errors in parentheses.*** p<0.01, ** p<0.05, *

p<0.1
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