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AU B etk oo A g JE BE & SEARBE

HEK -2 sttt
¥ AREE AEA
EHL T | RS Tl | R T | R
MR A OBEE. CERE L) W72 R0 bt
AR I il R 3474 0.953 3484 0.958 3448 0.938
In (SEAATAS) 5.641 0.534 5.704 0.450 5473 0.685
In (SEAMRTAE 2T -0.077 0.499 —0.086 0427 —0.052 0.654
Al 33.861 5.880 35.134 5.696 30.456 4934
24 ~ 29 %% 3 — (ref) 0.270 0444 0.178 0.383 0517 0.500
30~34 %y I— 0.315 0.465 0.321 0467 0.299 0.458
35 ~39kY I — 0.226 0418 0.267 0442 0117 0.322
40 ~ 447 3 — 0.134 0.340 0.164 0.371 0.052 0.221
45 ~50 %5 I — 0.055 0.228 0.070 0.255 0.015 0.122
HERCAE (ref) 0.272 0.445
Mg 1aEHY I — 0.021 0.142 0.028 0.166
FEMS24EH Y I — 0.026 0.159 0.036 0.186
FEWS3AEH Y I — 0.031 0.173 0.042 0.202
WS AFEHY I — 0.035 0.183 0.048 0.213
FEBSSAEH S I — 0.037 0.190 0.051 0.221
FEWS6AEH Y I — 0.041 0.198 0.056 0.231
KBS THEHSY I — 0.043 0.202 0.059 0.235
FUE8AEH & I — 0.044 0.204 0.060 0.237
FEMS9EH Y I — 0.043 0.204 0.059 0.237
FEBS 10 4EH ¥ X — 0.043 0.202 0.059 0.235
S 10 4E L E Y 3 — 0.362 0.480 0497 0.500
FEHmL (ref) 0.366 0.482 0.128 0.335
KT 0~ 3k 0.249 0432 0.341 0474
KT 4 i PL B AT 0.109 0311 0.149 0.356
KT INFAL 0.178 0.382 0.244 0.429
KT DLk 0.100 0.299 0.137 0.344
By I — 0.455 0.498 0.786 0410
RKANOBEDONEY I — 0.087 0.283
KOBEOREY I — 0.243 0.429
B 57 B I ] 24.172 20.509 18.003 19.140 40.676 13.845
3 (ref) 0.370 0.483 0479 0.500 0.077 0.267
IEB¥ES I — 0.332 0471 0.200 0.400 0.685 0.464
IN— MY I — 0.262 0.440 0.279 0.449 0.215 0411
e 53— 0.064 0.245 0.073 0.261 0.040 0.196
A (ref) 0.146 0.354 0.158 0.365 0.116 0.320
KAB 0.266 0442 0.241 0.428 0.334 0472
#Bl 0.587 0492 0.601 0.490 0.551 0.497
Obs 21276 Obs 15487 Obs 5789
MRS OBEE. CEREE) (M ZE RO bt
BTN AREE BERLE
SEAR 3.891 0.809 3921 0.814 3.808 0.789
In (CS:AIATAS) 5.649 0.538 5711 0454 5476 0.693
In (SEAlipTfs SR —0.068 0.500 -0.077 0430 —0.042 0.656
Obs 19057 Obs 14004 Obs 5053
WG HKHOBGE CEGEE) V722 B oiibsat
T LLMEES SERC B H
AR i il R 3453 0.946 3458 0.957 3438 0915
In CS5AIFTAS) 5.702 0.508 5.749 0438 5.564 0.652
In (GEZ: 3 SEFIEMMITG) 5678 0477 5.728 0.396 5531 0.637
Obs 11352 Obs 8438 Obs 2914
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B -3 A T AR O MGE S & Ot AR L & SERIE OB EH (4 > 7))

A= T SRR
1 g X 2 g1 A 2
FlERA | ZERAR | WUERR | AR | EEAR | ZEAR | FESR | AR
In (GEAMFT#F) 0.2173 0.2644 0.0626 0.1083
(1z.621 | [17.40]™ [4.14]™ [8.07]
In CEATFTRY 2T 0.2163 0.2464 0.0632 0.0942
[1257] | [16.02]™ [4.18] [6.94]
24 ~ 29 %
30 ~ 34 7% 0.0268 —-0.0158 0.0263 —0.0083 | —0.036 -00774 | —0.0361 —-0.0739
[1.26] [—0.92] [1.24] [—048] [—1.94] [—5.05]" | [-1.95] [—4.82]™
35 ~ 39 % 0.0268 —0.0655 0.0269 —0.0502 -00319 | —-01139 | -0.032 -0.1072
[0.74] [—254] [0.74] [—1.94] [—1.02] [=5.02]* | [-1.03] [—4.72]™
40 ~ 44 7% —-0.0187 —-0.1589 —-0.0183 —-0.1372 -00568 | —0.1779 —0.0569 —0.1688
[—0.36] [—446]™ | [-0.35] [—384]™ | [-1.27] [=5.701" | [-1.27] [—5.40]"
45 ~ 50 j& —0.0413 —0.2222 —00407 | —01946 | —0.0767 —0.2304 -00768 | —0.219
[—0.58] [—4.55]" | [-057] [=397] | [-1.26] [—544]™ | [—1.26] [—5.16]""
P14
Ml 14EH 0.1195 0.1533 0.182 0.2332 0.254 0.2917 0.2723 0.3265
[2.74] [3.76]* [4.26] [5.82] [6.66]* [8.17]* [7.28] [9.31]
Kl 2 4R H 0.016 0.0542 0.078 0.1333 0.1611 0.2019 0.1795 0.2363
[0.36] [1.35] [1.81] [3.37]™ [4.15] [5.65]"* [4.71]™ [6.73]
Hil§ 34EH 0.0325 0.0639 0.0941 0.1426 0.1203 0.1579 0.1386 0.1922
[0.73] [1.58] [2.14] [3.58]* [3.00]* [4.32] [3.50] [5.35]"
Kl 4 4EH —-0.0832 —0.0492 —-0.0215 0.0289 0.0357 0.0736 0.0541 0.1075
[—-1.81]" | [—1.20] [—047] [0.71] [0.87] [1.99]™ [1.33] [2.95]"
RS 5 4EH —01035 | —-0.0624 —-0.0419 0.015 —0.0059 0.0384 0.0124 0.0718
[—219]" | [-149] [—0.90] [0.36] [—0.14] [1.02] [0.30] [1.94]
Kl 6 4EH —0.1619 -0.1213 -01 —0.0436 —0.0843 —0.0408 | —0.0658 —-0.0072
[=339] | [-290]" | [-2.12]" | [—-1.06] [=197] | [-1.09] [—155] [-0.19]
KM 7 AEH —-0.145 —-0.1008 —-0.0831 —-0.0232 —0.0432 0.0007 | —0.0247 0.0344
[=297] | [-237]" | [-172]" | [—0.55] [—0.98] [0.02] [—0.57] [0.91]
S 8 4E H —0.2081 —0.162 —-0.1462 | -0.085 —00798 | —0.0302 —-0.0613 0.0032
[—419] | [=3771™ | [-297]" | [-2.00]" | [-1.79] [-0.79] [—1.39] [0.08]
Hil§ 9 4E H —-0.1921 —0.1526 —0.1301 —-00758 | —-0.0667 | —0.0167 —0.0481 0.0164
[—378] | [-349]™ | [-259]™ | [-175]" | [—146] [—043] [-1.07] [0.43]
FEW§ 10 4 H -01721 -01287 | -011 -00514 | —-00712 —-0.0167 —0.0526 0.0167
[—3.30]™ | [—2.88]" | [-2.13]" | [—-1.16] [—1.52] [—042] [-1.13] [0.42]
Hil§ 10 4E 2L L —0.1988 —0.1556 -01364 | —0.0779 —-0.1065 —0.0556 —0.0877 —-0.0219
[—382]™ | [=3.64]™ | [—264]™ | [—184]" | [—226]" | [—145] [—1.88] [—0.58]
FELML
KT 0~ 35 —0.0445 —0.0325 —0.0438 | —0.0387 —0.0018 0.0128 —0.0015 0.0083
[—1.31] [-1.07] [—1.29] [—1.26] [—0.06] [0.47] [—0.05] [0.30]
KT 4 ik Ph EASEHT —-0.0679 —0.0588 | —0.0668 —-0.0645 —0.0487 —00437 | —00484 | —0.0477
[—1.74] | [-167T [-1.72] [—1.83] [—1.40] [—1.39] [—1.39] [—152]
PR AN —00976 | —0.0862 —0.0965 —-0.0921 —-0.0752 —-0.0702 —0.0749 —-0.0741
[—236]" | [—2.34]" | [-234]" | [-2501" | [—2.04]" | [-214]" | [-203]" | [-2.26]"
KPR —-0.1701 —0.1569 —-0.1689 —-0.1627 —-01106 | —01045 | —0.1103 —0.1083
[—349]™ | [—-3.64]™ | [—346]™ | [-3.77]" | [-256]" | [—2.76]™ | [—255]™ | [—2.85]™
Bl I — —0.1023 —-0.0523 —0.1004 —00547 | —-00739 | —0.0457 —-0.0733 —0.0476
[—4.34] | [-268]™ | [—4.25"" | [-2.79]" | [-351]™ | [—261]" | [—348]™ | [—-2.71]™
57 ) I [H] —0.0046 —0.0049 —0.0046 —0.0048 | —0.0028 —0.0028 —0.0028 —0.0027
[-689] | [=7.71] | [-688]™ | [-7.52]" | [—488" | [-517]" | [—4.89]" | [—5.05]"
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AR I i JE ERils
e 1 e 2 Heoe s 1 e 2
WA | AR | BEsR | AR | MER | 2R | MEME | 2R
BRI — 0.038 0.0513 0.0383 0.0565 0.0015 0.0011 0.0014 0.0044
[1.29] [1.83] [1.29] [2.017* [0.06] [0.04] [0.06] [0.18]
IS— MRS I — 0.0086 -0.0056 0.0083 —-0.0081 -0.0127 -0.0235 -0.0128 | —0.0246
[0.35] [—0.24] [0.34] [-0.35] [-061] [-1.17] [-0.61] [-1.23]
e 53— 0.0936 0.1045 0.0926 0.1032 0.0374 0.0513 0.037 0.0503
[2.74] [3.36] [2.71] [3.32]* [1.26] [1.38]* [1.24] [1.85]
L)
KA —-0.0248 —-0.0322 —-0.0023 -0.0027 —-0.0148 -0.014 —-0.0081 —-0.0022
[-0.60] [-1.03] [-0.05] [=0.09] [-041] [-0.50] [-0.22] [-0.08]
LTl -0.0526 —-0.0234 —-0.0524 -0.0217 -0.0187 -0.007 -0.0185 -0.0062
[-1.71) [-0.93] [-1.701* [—0.86] [-0.70] [-0.31] [-0.70] [-0.28]
EIH 2489 2.2287 3.678 3.6594 3.6878 34345 4.0298 40186
[22.63]* | [25.02]"* | [62.69]* | [85.27]"* | [3854]** | [43.67]** | [80.37]"* | [106.88]"*
R* (within) 0.0477 0.0463 0.0477 0.0466 0.069 0.0674 0.069 0.0678
R’ (between) 0.0471 0.0737 0.0357 0.0553 0.0261 0.0495 0.0231 0.0407
R* (overall) 0.0519 0.0648 0.0457 0.0553 0.0475 0.0617 0.0457 0.0569
X% (43) =146.10 X? (43) =122.85 X% (41) =17454 X% (41) =147.49
hausman Prob> X *=0.0000 Prob> X *=0.0000 Prob> X *=0.0000 Prob> X *=0.0000
Number of groups 2707 2707 2552 2552
Number of obs 21276 21276 19057 19057

D [ JNOMIIEREREE R
2) TS EKEN10%, 5%, 1% EIRT
3) ISARIVEERR LA BT X BHEE

4) HEEIZ20034- % N — 2 LTHER Y I — &2 AT 25, #liEOHIF F, 8% &g L7
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HZECIE (125 . L ThEd THHD
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TR IS DWW T 1993 4E2 5, FERBEITDOWT
1995 4EH 5, HAERA SN TV 5,
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A EITIEN 21,276 ATH B LT, FHERE
DOARNNEENIHER 19,057 ATH 5,

(b) EEFE
SHTFEIZOWT, ZTNFE TONFETIE. M
AN D FEBIEREE 2 e B2 ) EEVEZ ik
L. lEFpa Yy pEFE 72y bEFIHT 5D
DN\ L L, SEMBEKEICIZETNAOE

DERIZE DMMANEIAFAET 5728, Ferrer-i-
Carbonell and Frijters (2004) 233k $ 5% X912
B2 U T2 b L W ERZ Y ha—L§ 5
ZENEETH L, HF7ay b HEFEY v
F DEERN T T M —BMEDORBEDEAET 5
72, AFIEANOFEEZ I Pa—L§ 562
EEREN L, BIEO S FOVEERE - B RAEE
FVERFHTS Y, 72720, BIEEF VRS &,
BAEAL L7k #ED 1 & 2 DT 2 & 3 D
WIZE LW EGE LT LT ) M35, Sl
iR e MG 5 L. HEEETIVOVTNG
ERRE TN FF S, I ERE & EmEL
ST BB, ADOREVEAIE ST 5 L IdE
WTHDHI EEZREL TS,

512, W2 ULy B E 2 >
PO = 572012, 2003 4E%N— A L7ZARK
FI—m ANLTW5, B, FRYI—ICHTS
HeERE R DOIUR ERIZ OV, RO 720
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R -4 FHR AR OMGEES & O Lo A e B & BRI OB R (B RLEH)

BRI Bl
e 1 Heea 2 a1 Heea 2
FEsh R | ARz | MEER | 2R | BEsR | AR | MEME | EER
In (AT 0.3231 03835 0139 01925
(12931 | [17.61]"* 16391 | [10.08]"
In (S:AiF A3 S IR 1%) 03224 0.3676 01371 0.1776
(12917 | [1666]™ 6317 | [9.197
24 ~ 29 1%
30 ~ 34 5% 0034 | —00031 00339 00108 | —00107 | —00348 | -00108 | —0.0284
[1.28] | [-014] [1.28] 048] | [-045] |[-171 |[-046] |[-139]
35 ~ 39 1% 00438 | —00573 00441 | —00307 | —0003 | —00649 | —00029 | —0052
[103] | [~177F [L04] | [-095] | [-008] |[-225/ |[-008] | [-180]
40 ~ 44 7% 00313 | —0.1467 00317 | -01094 | -00067 | —01209 | —00066 | -0.103
[052] | [=3431 | [053] |[-255/* |[-013] |[-3191* | [-013] |[-272]"
45 ~ 50 #& 00686 | —0.1881 00685 | —01418 | —00021 | —0.1689 | —00022 | —0.1468
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S 6 4 H -0244 | —02808 | —02444 | -02843 | —03095 | —03442 | —03097 | —0.3465
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[—4751" | [~ 644]™ | [~475]"* | [-653]"* | [-591™ | [~7.78]" | [-591]"* | [-7.83]""
WS 9 4EH -02502 | —03136 | —02507 | —0319 | -02841 | —03351 | —02843 | —0.3383
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S 10 42 H 02236 | —02911 | -02239 | —02964 | —02868 | —03402 | —02869 | —0.3432
[ 3641 | [~558™ | [-365" | [~567]" | [-526]"* | [-7.32]" | [~5.26]" | [~ 7.38]"
i 10 4E LAk -02271 | -03143 | —02274 | —03199 | —0311 -03849 | —0311 | —0.388
[= 3541 | [=6.06]™ | [=354™ | [—6.151"* | [=544]™* | [—8.28]" | [—544]* | [-8.33]™*
T LML
KT 0~ 37k 00071 00071 00073 | —0.0028 0 00061 | —0.0005 | —0.001
[0.18] [0.21] [019] | [-0.08 |[-000] 0200 | [-001] |[-003]
KT 4 Bl AR -00167 | —00246 | —00165 | —00349 | —00438 | —00509 | —00442 | —0.0577
[-038] |[-065] |[-038 |[-093] |[-111] |[-150] |[-L12] |[-L70F
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FTFrhEk L -00604 | —01145 | —00607 | —0.1267 | —0071 -01136 | —00715 | —0.1208
[-109] | [-250/* | [-L09] |[-276" | [-144] |[-279]"* | [-145] |[-297]"
B
RAOBLE [ ~00237 | 00155 | —00232 | —00194 00176 | —0.009 00178 | —00111
[-047] | [-039] |[-046] |[-049] [038] | [-0.25] [039] | [-031]
FenB L A 02246 | —01457 | -0225 | -01515 | —0167 | —01036 | —0167 | —0.1069
[— 6041 | [~527]" | [~6.05"* | [~546]"* | [~493]"* | [~4.08]" | [-4.94]"* | [-4.20]""
7 ) 00048 | —00049 | —00048 | —00048 | —00032 | —00033 | —00032 | —0.0033
[=6.241™ | [=6.701™ | [—6.22]"* | [—662]™ | [—474]™ | [-522* | [-4.73"* | [-5.15"
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A i 2 Bl
e 1 Heea 2 e 1 Hee s 2
BERR | 2R | EEshR | AR | BER | AR | BEMR | 2R
EHEES I — 0.0344 0.0406 0.0341 0.0453 0.0127 00113 0.0128 0.0144
[0.98] [1.23] [0.97] [1.38] [0.42] [0.39] [0.42] [0.51]
= MY I — —-0.0043 —-0.0268 —-0.0045 -0.0278 -0.028 —-0.0409 -0.028 -0.0413
[-0.16] [—1.04] [-0.17] [-1.08] [—1.20] [—1.84]* [—-1.21] [—1.85]*
HE 53— 0.08 0.0821 0.0796 0.0827 0.0253 0.0296 0.0252 0.0298
[2.15]* 2411 [2.14]* [2.43]* [0.77] [0.99] [0.77] [0.99]
YA
KRt -0.015 —-0.0636 0.0214 -0.019 -0.0371 —0.0591 -0.0211 -0.0367
[-0.29] [-1.70]* [0.41] [-0.51] [-0.80] [-1.75]* [-0.46] [-1.08]
EAirl -0.0353 —-0.0274 -0.0353 -0.0268 -0.0298 -0.032 -0.0297 -0.0316
[—0.94] [—0.93] [—0.95] [-091] [-0.92] [—-1.22] [-0.92] [—1.20]
EIH 1.8991 1.7282 37613 39242 34881 3.3009 4.289 44041
[11.36]** | [12511™* | [48.34]™ | [7L15]** | [24.071™* | [27.21]"* | [64.47]* | [90.46]**
R® (within) 0.0659 0.0637 0.0659 0.064 0.0904 0.0885 0.0903 0.0887
R* (between) 0.058 0.1122 0.0501 0.0964 0.0485 0.0894 0.0444 0.0802
R® (overall) 0.0642 0.0873 0.0599 0.079 0.0624 0.0797 0.0601 0.0748
X? (43) =132.80 X% (43) =120.19 X? (41) =134.71 X% (41) =122.28
hausman Prob> X *=0.0000 Prob> X *=0.0000 Prob> X *=0.0000 Prob> X *=0.0000
Number of groups 2003 2003 1908 1908
Number of obs 15487 15487 14004 14004
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i e 2 il M 2
B R | 2w | WEshR | AR | B | ARAR | MER | B
In (SEARTAS) 0.0835 0.1425 -0.0076 0.035
[3.29]** [6.48]** [—0.35] [1.83]
In (SEAMTAE ST 0.0838 0.1159 —-0.0068 0.0164
[3.301"** [5.22]** [-0.31] [0.85]
24 ~ 29 %
30 ~ 34 % -0.0163 —0.0583 -0.0164 —0.0529 -0.1188 —0.1664 —0.1188 -0.1639
[—0.42] [—=205]" | [-042] [—1.86]" [—364™ | [-6.80]™** | [—364]™ | [—6.70]"
35 ~ 39 % —0.0584 -0.1378 —0.0585 —0.1287 —0.1855 —-0.2822 —-0.1855 -0.2785
[—0.79] [—295]" | [-0.79] [—=2751" | [-3.01]* | [-7.09]* | [—3.01]" | [—6.99]"*
40 ~ 44 % -0.178 -0.2923 -0.178 -0.2815 —0.2659 —-0.4069 -0.2657 -0.4036
[—158] [—4171™ | [-158] [—4.001"* | [—283]** | [—6.80"* | [—283]"* | [—6.74]**
45 ~ 50 i, -0.23 -0.4128 —0.2298 —0.3985 -0.279 —0.4883 —0.2788 —0.4838
[—1.41] [=3671™ | [-141] [—3541™ | [-2.071" | [-5.201"* | [-207]" | [—5.15]™
BWfES I — —0.0549 0.0562 —0.0548 0.052 —0.0938 -0.0159 —-0.0937 -0.019
[-1.07] [1.45] [—1.06] [1.33] [—2.13]" | [-048] [=213]" | [-057]
57 18 g i) -0.0019 —0.0034 -0.0019 -0.003 —0.0005 —0.0006 —0.0005 —0.0004
[—1.38] [—263™ | [-1.38] [—2.38]" | [—0.44] [—0.54] [—0.44] [—0.38]
IEHEEE S I — 0.044 0.1327 0.0439 0.1393 -0.0263 0.0109 —0.0264 0.0159
[0.65] [2.16]* [0.65] [2.26]" | [—045] [0.20] [—0.46] [0.30]
IN— MEEESY I — 0.0642 0.0827 0.0642 0.0779 0.0175 0.0289 0.0176 0.0271
[0.99] [1.40] [0.99] [1.32] [0.32] [0.57] [0.32] [0.54]
HE 53— 0.005 0.116 0.0051 0.1143 0.0255 0.1124 0.0255 0.1119
[0.05] [1.46] [0.05] [1.43] [0.31] [1.65]* [0.31] [1.65]*
My Ay
KAkl 0.2935 0.1632 0.2997 0.1817 0.2498 0.1861 0.2493 0.1909
[2.701** [2.64] [2.76]* [2.92** [2.81] [3.43]** [2.81** [3.52]"*
#Ril 0.1394 0.1206 0.1391 0.1259 0.1858 0.1491 0.1858 0.1516
[1.68]* [2.23]* [1.68]* [2.32]* [2.75]* [3.17]* [2.75]* [3.22]*
R 28258 2.5603 3.2856 3.3169 3.7913 3615 3.7497 3.7948
[16.26]** | [19.201™* | [29.38]** | [41.43]"* | [2599]** | [3146]** | [41.30"* | [55.73]"*
R’ (within) 0.015 0.0112 0.0151 0.0116 0.0216 0.0182 0.0216 0.0187
R’ (between) 0.0078 0.0608 0.0041 0.0427 0.0143 0.0522 0.0149 0.0465
R® (overall) 0.0096 0.0391 0.0064 0.0281 0.0167 0.0401 0.0171 0.0364
X% (28) =82.21 Xx* (28) =71.04 X% (26) =75.37 X* (26) =67.60
hausman Prob> X *=0.0000 Prob> x *=0.0000 Prob> x*=0.0000 Prob> X *=0.0000
Number of groups 1203 1203 1050 1050
Number of obs 5789 5789 5053 5053
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BAZR -6 NHIEAL OGS & OV o0 LRI SR S & a1 o B e ZE R

B SRR | BRAR B AR | BRAR
AR (& 7V) EWE (&Y TN
In (CGAliAT43) 0.2488 0.2691 0.0893 0.1138
[8.701* [10.301"* [3.83]** [5.31]™*
In (G#Z: 34E TS 0.0904 0.0997 0.0432 0.0808
[2.46]™ [3.35]** [1.45] [3.29]™*
R* (within) 0.04 0.0367 0.0508 0.0487
R’ (between) 0.0355 0.0932 0.0705 0.1065
R* (overall) 0.0508 0.0803 0.0553 0.0753
X% (41) =114.69 X% (41) =94.76
hausman Prob> x *=0.0000 Prob> 1 *=0.0000
Number of groups 1925 1926
Number of obs 11352 11363
Al R () ERE CHREE)
In (BAGATS) 0.3581 0.3836 0.1922 02113
[9.08]* [10.68]"* [5.991** [7.19]*
In GEZ 3 4 FI5EMPTS) 0.1656 0.1683 0.0374 0.0614
[3.15]"* [3.92]** [0.88] [1.74]
R® (within) 0.0553 0.0512 0.069 0.0661
R* (between) 0.0598 0.1286 0.0592 0.1219
R’ (overall) 0.073 0.1074 0.0582 0.087
X% (41) =91.33 X% (41) =7818
hausman Prob> X *=0.0000 Prob> X *=0.0004
Number of groups 1485 1486
Number of obs 8438 8448
ARG (IR ERE (R
In CGAliRT4E) 0.115 0.1241 0.0121 0.0203
[2.65]"* [3.21]** [0.34] [0.64]
In G#Z: 3 4E AT 0.0543 0.0614 0.0605 0.0916
[1.01] [1.49] [1.39] [2.69]™*
R* (within) 0.0209 0.0154 0.0186 0.0158
R® (between) 0.0056 0.0719 0.02 0.063
R* (overall) 0.009 0.0444 0.0238 0.0522
X% (26) =46.02 X* (26) =3545
hausman Prob> x *=0.0091 Prob> 1 *=0.1024
Number of groups 623 623
Number of obs 2914 2915
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