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F3 DEFEARITALIANR R E RS

ZHZINIA] I A
VARIABLES
(1) (2) (3) (4) (5)
P51 -0.064* 0.0475%5 0.034% 0.008%* 0.020
(-1.97) (3.12) (2.02) (2.45) (0.37)
LI 0.043% 0.025% 0.031%* 0.036%* -0.009
(1.95) (1.98) (2.13) (2.43) (-0.65)
TAEAERR -0.088* -0.067* -0.046 -0.044 -0.032
(-1.77) (-1.72) (-1.40) (-1.31) (-0.99)
HEfE 0.060% 0.008 0.005 0.015 0.004
(2.79) (0.45) (0.36) (1.02) (0.26)
CrHIPEAR 0.6097% 0.228#* 0.582%
(13.94) (4.55) (16.09)
O 4 0.655% 0.835%#
(11.24) (18.90)
Constant 3,148 1.165% -0.208 -0.185 2,098
(5.65) (2.54) (-0.51) (-0.44) (5.52)
Observations 310 310 310 310 310
R-squared 0.045 0.418 0.589 0.561 0.476

1 s t—statistics in parentheses ; **% p<0.01, ** p<0.05, * p<0.1.
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