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Mz 1 REMRER
InGI InGI InGI InGI InGI InGI
A
(O @) (3 (4 (5 (6)
did -0.138 0.051 0.534™ 0.104"" 0.339" 0.391"
(0.196) (0.169) (0.182) (0.095) 0.102) (0.084)
InPerGDP -0.006 -0.005 -0.013 —0.006 0.017** 0.015™*
(0.020) (0.020) 0.031) (0.006) (0.006) (0.004)
InRS 1.038™ 1.038™ 1.525™ 1.0617 3.802" 2.037"*
(0.179) (0.180) (0.268) (0.264) (0.287) (0.259)
InGTS 44,558 44.530™" 28.665™" 17.958"* 9.164 17.928™
(5.913) (5.917) (7.592) (2.540) (5.912) (4.948)
InGEA 5.364" 5361 3.759" 0.335 5334 6.298"*
(1316 (1.329) (1.935) (0.723) (1.603) (1.292)
InTrade 0.086 0.085™ 0.345™" -0.084"" —0.116 -0.004
(0.099) (0.099) 0.112) (0.037) (0.081) (0.068)
IniS 6.252""
(0.568)
Infdi -0.141™
(0.047)
Ligell -3.081** —2.500** -5.650" 1.521* -16.103*" 9207
(0.968) 0.929) (1.249) (0.773 (1.272) (1.102)
Fixed Effects Yes Yes Yes Yes Yes Yes
FURIIEIED 360 360 228 360 360 360
R2 0.726 0.725 0.738 — 0.681 0.797
F 156 70.710° 70.070™ 37.940" — 115.130* 158.170*
VE: L R R ARIRE 10%. 5% 1% EMKE, 3mSR NIREIRE.



