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UES 2 ilts
Mz 3 I MR A BRI 22 T R A BR 5 PR IBIAS R [E1 Y3 2
prig iy pri MK
Bl (1) 2 €)] (1) 2 3)
In(IMP, ,) 0.468"" 0.468 " 0.469"" 0.479" 0.479" 0.479"
(8.25) (7.23) (7.25) (6.61) (6.60) (7.31)
In(GDPC,) -0.394 -0.115 -0.394 -0.842 -0.455 -0.842
(-0.35) (-0.12) (-0.91) (-0.81) (-0.50) (-0.81)
In(GDPE,) 2.849" 2.862"" 2.849" 2.831" 2.851" 2.831"
(5.30) (5.49) (5.78) (5.17) (5.37) (5.26)
In(ER,) -0.468 -0.389 -0.512" -0.058" -0.042" -0.049"
(-0.81) (-0.73) (-1.81) (-1.53) (-1.65) (-1.63)
D,., -0.064™ -0.214"
(-2.33) (-2.86)
D,, -0.526" -0.486"
(-1.65) (-1.76)
D,,, 0.579" 0.802"




(1.53) (1.36)
Aff.,, 0.029 0.325
(0.10) (1.05)
Aff.., -0.288™ -0.219"
(-2.01) (-2.16)
Aff..., -0.012* -0.015"
(-1.95) (-1.52)
FD,,, -0.049" -0.164™
(-2.16) (-2.56)
FD, , -0.403" -0.372"
(-1.65) (-1.76)
FD,,, -0.060" -0.063
(-1.33) (-0.52)
cons -21.357 -26.443 -20.188 -18.600 -19.019 -19.021
(-0.61) (-0.69) (-0.71) (-0.76) (-0.45) (-0.20)
N 3636 3636 3636 3636 3636 3636
Number of IV
127 127 127 127 127 127
AR (1) 0.004 0.003 0.002 0.003 0.005 0.003
AR(2) 0.521 0.562 0.513 0.631 0.611 0.586
Sargan 0.709 0.567 1.000 0.509 0.534 0.720
izt 4 WIBEMRES A B ALY R = RN R 5 RGBSR
RO HE OV
R €)) (2 3) €)) (2) 3)
In(IMP, ) 0.783" 0.784™" 0.783" 0.803"" 0.804"™" 0.803""
(8.74) (10.60) (9.98) (12.37) (12.33) (12.29)
In(GDPC,) -1.335™ -1.400™" -1.335™ -1.264™ -1.330™" -1.264"
(-5.67) (-6.15) (-5.67) (-5.96) (-6.58) (-5.96)
In(GDPE,) 2.444" 2.1427 2.456™ 2.498" 2487 2.444"
(5.08) (4.24) (5.26) (6.07) (6.02) (6.07)
In(ER,) -0.344™ -0.383" -0.355" -0.363" -0.392" -0.364"
(-2.35) (-2.80) (-2.35) (-2.52) (-2.94) (-2.52)
D, 0.137* 0.133"
(2.02) (1.98)
D,, -0.022 0.072
(-0.22) (0.84)
D,,, -0.168" -0.176™
(-2.12) (-2.20)




Aff.., 0.271* 0.321"
(1.98) (2.13)
Aff,.» 0.275 0.095
(1.07) (0.53)
Aff, -0.124™ -0.199""
(-2.27) (-5.32)
FD,., -0.134™ -0.130"
(-2.02) (-1.98)
FD,,, -0.022 -0.070
(-0.22) (-0.84)
FD,, -0.165" -0.173"
(-2.12) (-2.20)
cons -41.221™ -38.777" -39.769" -35.190" -32.110™ -36.198™
(-2.19) (-1.97) (-2.65) (-2.00) (-2.12) (-1.99)
N 3640 3640 3640 3640 3640 3640
Number of IV
130 130 130 130 130 130
AR(1) 0.003 0.001 0.003 0.003 0.002 0.007
AR(Z) 0.532 0.768 0.765 0.865 0.981 0.795
Sargan 0.518 1.000 0.569 0.503 1.071 0.610
Miz 5 mRIR SRR R = RY B 5 BRI R 1345 R
prig by prigmE
Bl ) 2 3) ) 2 3)
In(IMP, ) 0.730" 0.731°" 0.730" 0.816™ 0.816" 0.882""
(3.62) (6.58) (6.33) (6.62) (5.99) (7.02)
In(GDPC,) -1.404™ -1.456™" -1.404™" -1.610™" -1.690™ -1.610™
(-4.75) (-5.00) (-4.75) (-4.28) (-4.08) (-3.79)
In(GDPE, ) 1.9857 1.973" 1.985" 2.449" 2.429° 2.448"
(2.84) (4.79) (2.66) (2.29) (3.15) (2.18)
In(ER) 0.691 0.670 0.691 0.507 0.572 0.508
(0.41) (0.57) 0.41) 0.21) (0.56) 0.21)
D, -0.939 " -0.707
(-1.25) (-2.69)
D.,, 0.189" 0.041°
(2.02) (1.18)
D,,, -0.034 20.186
(-0.41) (-0.69)
Aff,., 0.296' 0.364""




(1.77) (3.67)
Aff.., 0.058 0.171
(0.56) (0.58)
Aff... -0.013 0.022
(-0.58) (0.61)
FD,,, 0.062" 0.123"
(1.25) (2.51)
FD,,, -0.301 -0.065
(-0.92) (-0.69)
FD,,, -0.532 -0.296
(-0.42) (-0.89)
cons -80.203" -68.337" -79.078" -88.370" -70.998" -89.072"
(-2.01) (-1.99) (-1.47) (-1.57) (-1.99) (-1.65)
N 3640 3640 3640 3640 3640 3640
Number of IV
130 130 130 130 130 130
AR(1) 0.004 0.003 0.001 0.004 0.005 0.002
AR(2) 0.550 0.587 0.623 0.591 0.688 0.502
Sargan 0.669 1.000 0.980 0.521 0.899 0.680
ik 6 LRV 2R P oy ARl R O 2 B 5 PRIZLRL 1345
AR HE (D (2 3 @y
In(IMP, ) 0.221" 0.724" 0.456" 0.678™
(5.60) (3.78) (7.34) (11.35)
In(GDPC,) -0.872" -1.544" -0.342 -1.568"
(-2.01) (-4.18) (-0.56) (-5.46)
In(GDPE,) 0.892" 1.576™ 1.745" 1.476™
(2.06) (2.65) (5.34) (6.19)
In(ER,) -0.725" 0.726 -0.467" -0.589™
(-0.81) (0.56) (-0.46) (-1.34)
D, -0.221" -0.779" -0.634™ -0.128"
(-1.14) (-2.14) (-1.46) (-1.34)
D, -0.060" 0.017 -0.038 0.018
(-0.31) (0.78) (-0.65) (0.20)
D,, 0.430 -0.465™ 0.121° -0.536™
(1.43) (-1.54) (0.35) (-1.42)
Aff.., 0.445™ -1.127 1.035 -1.153"
(2.09) (-1.42) (1.19) (-1.41)
Aff.., 0.352"* -0.432° -0.424" -0.058




(1.94) (-0.64) (-0.77) (-1.45)
Aff.. -0.156™ -0.468" -0.053" -0.167"
(-0.53) (-1.26) (-0.56) (-1.46)
FD,,, 0.107" 0.348" 0.573 -0.279
(0.99) (0.94) (1.36) (-1.36)
FD,, 0.162"* 1.076 -0.256" 0.392"
(-1.47) (0.85) (-1.36) (1.67)
FD,., -0.368" -0.116" -0.368" -0.209""*
(-0.54) (-0.68) (-0.76) (-1.86)
cons -64.824" -59.839" -43.021 -40.142*
(-3.87) (-0.36) (-1.29) (-1.16)
N 3458 3458 3454 3458
Number of IV 130 130 127 130
AR (1) 0.001 0.004 0.002 0.003
AR(2) 0.658 0.542 0.552 0.567
Sargan 0.817 0.709 0.673 0.890
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Mk 7 LAY 2R P o KB R O # R 55 PR6URKRL [B1)3 %5 2R
AR HE (» 2 3 @)
In(IMP, ) 0.345" 0.715" 0.289 0.790"**
(3.28) (5.14) (4.72) (10.28)
In(GDPC,) -0.868" -1.616™ -1.764 -1.871"
(-1.00) (-5.56) (-2.26) (-4.00)
In(GDPE,) 1.556™ 2.428" 1.882 2.548"
(1.43) (3.60) (4.23) (4.27)
In(ER,) -0.456™ 0.579 -0.089" -0.434"
(-0.90) (1.97) (-2.99) (-1.97)
D, -0.537" -1.014" -0.587" 0.020*
(-1.06)" (-1.56) (-2.23) (1.04)
D, -0.456 -0.015 0.312 -0.056"
(-0.64) (-0.42) (0.76) (-0.58)
D,,, -0.100 -0.344 -0.162" -0.199"
(-1.35) (-1.87) (-2.57) (-1.12)
AL, 0.346™ -0.298 -0.178" -0.201"
(2.67) (-0.54) (-1.26) (-1.50)
Aff.., 0.259"* -0.010 -0.451" -0.192
(1.54) (-1.20) (-0.55) (-0.23)
Aff,., -0.113* -0.357" -0.170 -0.201"




FD

t+1

FD

t+2

FD

t+3

cons

N
Number of IV
AR (1)
AR(2)

(-0.53)
0.128"
(0.73)
-0.179"
(-0.78)
-0.245"
(-0.87)
-60.655"*
(-2.05)
3458
130
0.001
0.638

(-0.94)
0346
(2.66)
0.130"*
(1.53)
0.227"
(-1.94)
-73.234°
(-2.64)
3458
130
0.003
0.882

(-1.43) (-1.16)
0.321 -0.173
(1.72) (-1.43)
-0.035" 0.367"
(-2.67) (0.28)
-0.109™ 0.246"
(-1.54) 4.72)
-16.356 -30.256
(-2.35) (-0.45)
3454 3458
127 130
0.002 0.007
0.689 0.685

Sargan 0.568 0.734 0.752 0.897
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