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22 Hik G
AR Obs Mean Min Median Max
TR 2691 0.078 0.003 0.069 0.283
Dig 2691 0.065 0.000 0.050 0.826
Ir 2691 2.359 1.455 2.271 4.626
Inds 2691 1.009 0.194 0910 5.652
Ur 2691 0.551 0.197 0.537 0.954
Dfd 2691 0.469 0.068 0.435 1.541
Pgdp 2691 10.744 8.618 10.740 12.198
Open 2691 0.203 0.000 0.092 2.490
Eal 2691 7.465 3.039 7.442 11.162
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Dig -0.020%** 0.240%** 1.710%**
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Eal -0.023%%* 0.019%%** 0.027*
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Open -0.017*%* 0.037%*%* 0.114%%*
(-3.466) (6.795) (2.930)
Pgdp -0.031%** 0.136*** 0.259%**
(-6.273) (37.224) (9.945)
Dfd 0.009 0.037*** -1.102%**
(1.610) (3.670) (-15.192)
_cons 0.589*** -1.094%** -1.590%**
(24.401) (-34.062) (-6.938)
N 2691 2691 2691
R? 0.659 0.755 0.120
F 144.933 1651.204 73.272
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Pgdp -0.041%%* -0.027%** -0.175%%*
(-3.201) (-5.325) (-2.686)
Dfd 0.021%%* 0.007 0.085
(3.268) (1.083) (1.120)
L.Dig -0.025%** 0.271%%*
(-5.101) (-4.034)
_cons 0.751 %%+ 0.557%++ 6.969%%+
(14.626) (24.127) (23.505)
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R? 0.606 0.617 0.535
F 112.814 141.415 100.378
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(-2.734) (0.621) (-1.423)
Pgdp -0.013%** -0.045%%* -0.017
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Dfd -0.005 0.005 0.098***
(-0.445) (0.847) (4.917)
_cons 0.067 0.614%%x 0.600%**
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R? 0.750 0.682 0.749
F 51.031 76.832 74.129

IS A By G5 B 52 R VRS, ASCUUE 2 5 R JE R AL 809 5, # 208 S Tk 3 9
TLGEKTE S ARSI, S RIEEAT EIH M. BETCRE— DR T BT A5 R R KTII 2 W ZE B R
X 7, RTMSHESE R LR BRI R AN A X, Hag /N 2 N ZEEIE S R
REWE, TGRS X, B TP KL PR IR T XN 2 I E I 4 MERTE N B 2% . ]
ERT AR R FIRT AR A BORAR R, HAENMAS T AAE € RRME. BT 0B BOR TR
i AN X AERCT DR AR A S I DL HE LLIE o WROSORTR TR S BRI AT RERE— P B K 2
BORZ, B 99807 LB EAR /NI 2 N Z2 RT3 THT PR A

RT BT 2Bt KI5 A 3

1) 2
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Dfd 0.008 0.030%**
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Eco -0.037*** -0.04]1 %%
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Open -0.009 -0.009%*
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R B 22 A AE XL THIE RN AR 8 o

R [T IHIL RN A 36 5 R

. N . . Il 5L
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I IHE A TR %L it fH 2RV € ™ o o
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Controls YES
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