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k- at bt Cch&D gD Pat e & XAt
Canada 0.35 1.99 0.10 0.63 0.00 0.19 9.12
USA 0.39 2.03 —0.02 0.71 0.00 0.73 8.61
Japan 0.09 L.50 —0.03 0.30 0.00 ~1.78 3.03
Australia 0.14 2.18 0.19 0.37 0.00 1.17 9.00
Austria —0.54 1.34 0.19 0.14 0.00 2.3 9.56
Belgium 0.35 L.60 0.01 0.52 0.00 —2.56 5.26
Denmark 0.20 2.23 0.18 0.96 0.00 —0.41 5.86
Finland 0.85 2.60 0.25 0.60 0.00 —0.09 7.01
France —0.52 1.38 —0.05 0.34 0.00 0.74 6.92
Germany —0.36 L37 —0.10 0.54 2.18 —0.15 4.86
Ireland 1.14 2.67 0.52 0.55 2.21 0.80 14.7
Italy —0.42 1.32 -0.09 0.86 0.00 —0.11 5.36
Netherlands 0.24 L.66 0.01 0.69 0.00 0.64 6.56
Norway 0.26 2.28 0.00 0.55 0.00 1.26 5:.53
Spain 0.72 2.06 0.24 0.49 1.83 0.66 111
Sweden —-0.33 1.92 0.09 0.63 0.00 1.13 7.16
Switzerland —0.55 1.06 —0.13 0.24 0.00 —0.98 3.65
UK —0.23 L.63 —0.20 0.25 0.00 —0.29 6.21
Average 0.09 1.82 0.06 0.52 0.35 0.11 7.19

Notes: The simulations are based on the estimates in the fourth column of Table 1, X

average growth rate in manufacturing exports during the period.
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Isal lexp Icap llabc ltrnd Ipa lbpa

Isal 1

lexp 0.7083* 1

lcap 0.8463* 0.6373* 1

labc | 0.8430% 0.5785% 0.8114+ 1

ltrnd 0.3975x 0.4146* 0.4323x 0.4209% 1

Ipa 0.5014% 0.4822+ 0.5012* 0.4997+ 0.5146~ 1

lbpa 0.5112+ 04700 0.5324x 0.5323x 0.5357+ 0.7308* 1
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HLES &Y 1% F7H] =0l 0.62% F7I5HH, 27192 slegEs &9

1% Z7HA &0l 0.259% Z715he Aoz E4=gir.

<AF 4-5> 7|8 22 ofielSs] S +2U A

A gy
gle 3 g e
:

20

CHZYAA> <H71> (S271%>

CH 4-5) 7|Y 228 SHelSsigdnt U9 A

[ JUEELG R
ALY P s =478
o2l E5|& (Ibpa) 0.7371**x% 0.620%*** 0.259* x %
M43 _cons) 22.831#%* 23.864% %% 22.332%%%

legend: * p<.1; ** p<.05; *** p<.01

AAS3 24U 719 HE] mAE
A5 HBZ wiElels A FFL WAA G ASE AT 5 gt ¢
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Aol Az HASS Eo] 1% Z74F u thE 0.675% F7HACH,
f71gd2 0.518%, 54719 0.137% "<
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35
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=5] A QAgio] ARG

B 4-6> 7|Y 28 ollS5i&)1 OISl atatA
2 Ch7 [ 279
a{2|E3512&(Ibpa) 0.675%x* 0.518**x* 0.137xxx
a4at(_cons) 23.781%x% 25.290%* * 23.538% %%

legend: * p<.1; ** p<.05; **x p< .01

2. 3¢ &5 &9 EFH W= H}

1) % OLS(Pooled OLS)

7199 =HESZEol 7199 miEo] Fd= nAEe Tyl dis] 2 A7

£ 59-719A4F dA migdg olgslirtt. 4 T OLS(pooled OLS)E Al
et Ait= a3 2t
<H 4-7) ZUeQ| E5 &9t Oi21to| 2t
VARIABLES o | 23 2 oH 3 0% 4
lcap 0.435%xx 0.487%%% 0.469%** 0.477 %%
(0.00380) (0.00757) (0.00747) (0.00742)
llabc 0.524%xx 0.534% 0.521%%x 0.526%%x
(0.00480) (0.00939) (0.00923) (0.00914)
ltrnd -0.0131 %% * -0.000376 -0.0207*** -0.0127%%*
(0.00216) (0.00456) (0.00459) (0.00466)
Ipa 0.0559%** 0.143%%* 0.114%%x
(0.00354) (0.00729) (0.0102)
lbpa -0.00209 -0.0737%* 0.0317 %%+
(0.00567) (0.00665) (0.00950)
Icpa 0.0532%**
(0.0104)
Icbpa -0.133%*x
(0.00869)
Constant 3.133%xx 1.423% %% 2.423% %% 2.018%xx
(0.0596) (0.107) (0.117) (0.124)
Observations 34,290 9,458 9,458 9,458
R-squared 0.857 0.885 0.889 0.892

Standard errors in parentheses
*xx p<0.01, ** p<0.05, * p<0.1
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Icap 0.435%%* 0.489%x* 0.340%** 0.469%*x 0.529%*+ 0.323%x*
(0.00380) (0.00732) (0.00437) (0.00747) (0.0110) (0.00984)
llabc 0.524%%x 0.384%x+* 0.527 %%+ 0.521 %% 0.357 %%+ 0.592 %%+
(0.00480) (0.00857) (0.00551) (0.00923) (0.0123) (0.0125)
[trnd “0.0131**x | -0.000149 | -0.0149*** | -0.0207*** 0.00113 “0.0322 %%
(0.00216) (0.00408) (0.00238) (0.00459) (0.00650) (0.00578)
Ipa 0.0559** | 0.0758*** | -0.0197**% | 0.143%** 0.172%%+ 0.0495% %+
(0.00354) (0.00538) (0.00436) (0.00729) (0.00923) (0.0107)
Ibpa -0.0737%%x | -0.0891*** | -0.0669*x**
(0.00665) (0.00848) (0.00946)
Constant 3.133%%x 4.873 %%+ 5.236%** 2423 %% 4.276%x* 4.526%x*
(0.0596) (0.133) (0.0787) (0.117) (0.196) (0.181)
Observations 34,290 9,061 25,229 9,458 3,985 5473
R-squared 0.857 0.834 0.713 0.889 0.872 0.712

Standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1
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VARIABLES B35 2% 51 B2d 52 23 6 2% 6-1 29 62
Icap 0.436%** | 0487+ | 0337+*xx | 0470%xx | 0529%xx | 0.327%xx*
(0.00379) | (0.00737) | (0.00439) | (0.00747) (0.0111) (0.00986)
llabc 0526%x% | 0.383%** | 0.523%%x | (0523%x% | 0.357%*% | 0.586%**
(0.00480) | (0.00857) | (0.00554) | (0.00924) (0.0123) (0.0127)
[trnd -0.0117+** | -0.000586 | -0.0158*=* | -0.0190*** | 0.00111 | -0.0334xxx*
(0.00217) | (0.00409) | (0.00239) | (0.00461) | (0.00655) | (0.00579)
Ipa 0.0532%** | 0.0764*** | -0.0184*%* | 0.141**x | 0.172%x% | 0.0505%**
(0.00354) | (0.00540) | (0.00486) | (0.00730) | (0.00928) (0.0107)
Ibpa -0.0757** | -0.0891*x* | -0,0638**
(0.00666) | (0.00849) | (0.00951)
lyear -13.39%%x* 3.885 10.01%%% | -12.07%%% 0.118 11.91% %%
(1.433) (2.682) (1.680) (2.947) (4.074) (4.011)
Constant 104.9%** -24.63 <70.72%x% | 94 11%x% 3.377 -85.85%**
(10.89) (20.36) (12.75) (22.39) (30.94) (30.44)
Observations 34,290 9,061 25,229 9,458 3,985 5,473
R-squared 0.858 0.834 0.713 0.890 0.872 0.712

Standard errors in parentheses

xxx p<0.01, ** p<0.05, * p<0.1
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VARIABLES S5 7 2% 71 ke e 523 8 2381 82e 82

lcap 0.287+xx | 0.262%*x | 0.295%x* | 0.269**x | 0.288%*x | 0,258
(0.00402) | (0.00773) | (0.00472) | (0.00826) (0.0126) (0.0112)

llabc 0.562*x* | 0.645%x% | 0,535%*% | 0.621%*x | 0590%*x | 0.643**x*
(0.00513) | (0.00950) | (0.00608) (0.0102) (0.0145) (0.0144)

[trnd 0.0345%* | 0.0265%** | 0.0370%** | 0.0280*** | 0.0307*=** | 0.0257***

(0.00199) | (0.00339) | (0.00242) | (0.00405) | (0.00533) | (0.00605)
Ipa 0.0198*=** | 0.0200%*x | 0.0156*** | 0.0201*=** | 0.0270%** 0.0128

(0.00289) | (0.00427) | (0.00381) | (0.00602) | (0.00767) | (0.00929)

lbpa -0.00226 -0.00370 -0.00156

(0.00479) | (0.00596) | (0.00765)
Constant 4.854%%% | 4180%*x | 5028%*x | 4152%x% | 4652%x*% | 3 758%x%*

(0.0679) (0.134) (0.0787) (0.141) (0.210) (0.194)

Observations 34,290 9,061 25,229 9,458 3,985 5,473
R-squared 0.762 0.793 0.752 0.781 0.791 0.774
Number of id 6,734 1.171 5,563 2,888 753 2,135

Standard errors in parentheses
*x% p<0.01, ** p<0.05, * p<0.1
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VARIABLES 259 28 91 2y 92 2% 10 28 101 | 29 10-2
Icap 0.282%%x | 0.251%*% | 0.293*%** | 0.266%** | 0279*x* | 0.261%**
(0.00436) | (0.00844) | (0.00514) | (0.00881) (0.0138) (0.0119)
llabc 0.556*** | 0.637**% | 0533%** | 0.619**% | 0584*x* | 0.647%%*
(0.00538) | (0.00982) | (0.00641) (0.0107) (0.0149) (0.0155)
ltrnd 0.0339%** | 0.0255%** | 0.0368*** | 0.0277*** | 0.0298**x | 0.0256%**
(0.00200) | (0.00340) | (0.00243) | (0.00407) | (0.00536) | (0.00608)
Ipa 0.0196*** | 0.0193%** | 0.0157*** | 0.0202*** | 0.0273**x* 0.0125
(0.00289) | (0.00427) | (0.00381) | (0.00602) | (0.00767) | (0.00930)
lbpa -0.00230 | -0.00402 -0.00190
(0.00479) | (0.00596) | (0.00767)
lyear 4.638xxx | 7.278%x%* 1.558 1.955 5314 -3.116
(1.426) (2.187) (1.844) (2.734) (3.365) (4.569)
Constant -30.17%*% | -50.68%** -6.746 -10.61 -35.40 27.31
(10.77) (16.49) (13.93) (20.64) (25.36) (34.53)
Observations 34,290 9,061 25,229 9,458 3,985 5473
R-squared 0.762 0.794 0.752 0.781 0.791 0.774
Number of id 6,734 1171 5,563 2,888 753 2,135

Standard errors in parentheses
*x*%% p<0.01, ** p<0.05, * p<0.1
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VARIABLES | 2& 11 | 28 11-1 | 28 112 | 28 12 | 28 1211 | 2§ 1222
Idom 0.421%x* | 0.373%xx | -0.0439 | 0.410%** | 0.362%** | -0.0636%**

(0.0184) (0.0258) (0.0358) (0.0131) (0.0207) (0.0221)
ltrnd 0.435*** | 0.382%** | 0.419%*% | 0.353*** | 0.306%** | 0.303%**

(0.0198) (0.0249) (0.0299) (0.0140) (0.0193) (0.0186)
lbpa 0.209*** | 0.220*=*x | 0.100%*

(0.0221) (0.0256) (0.0415)
Icbpa 0.172%%% | 0.171*x* | 0.1271%xx*

(0.0180) (0.0212)
Constant 3.779%*x | 6.497x% | 14 71x** | (0.0141) | 8.356%** 17 45% %%

(0.470) (0.671) (0.955) (0.352) (0.559) (0.603)
Observations 4,313 2,526 1,787 8,921 4,420 4,501
R-squared 0.451 0.413 0.119 0.342 0.295 0.087

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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SHH AAES EAE 1HE ARHrE ¥2 AE ARER
<H 4-13)> 7|8 #24 sliIESE)0| 20| 0|2z S OLS_A|ZtHEH0O])
VARIABLES 23 13 23 131 | 28 13-2 | 28 14 | 2§ 14-1 23 14-2
|dom 0.422**% | 0.370%** | -0.0872** | 0.411*x* | 0.359%%* | -0.0848**x*
(0.0183) (0.0257) (0.0360) (0.0131) (0.0207) (0.0222)
[trnd 0.423**% | 0.364*** | 0.381*** | 0.354**x | 0.310**x* 0.297**x
(0.0199) (0.0250) (0.0301) (0.0140) (0.0192) (0.0185)
lbpa 0.220%xx | 0.232*** | 0.126%*x
(0.0222) (0.0256) (0.0412)
Icbpa 0.168**x | 0.160*** 0.108%%x
(0.0142) (0.0181) (0.0211)
lyear 55.07*%x | 78 17*xx | 131.6%** | 2151*x | 54 40**=* 94 37 *%x
(12.34) (15.28) (19.29) (9.306) (12.56) (12.85)
Constant 414 9xxx | -587 G**x | -984 Ax%* | -157 Qxx | -405 4*%* | -699 7x*x*
(93.79) (116.1) (146.5) (70.80) (95.54) (97.68)
Observations 4,313 2,526 1,787 8,921 4,420 4,501
R-squared 0.453 0.419 0.142 0.342 0.298 0.098
Standard errors in parentheses
*xx p<0.01, ** p<0.05, * p<0.1
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VARIABLES S5 15 8¢ 151 | 29 152 2y 16 23 161 | 2™ 162
Idom 0.258%*x | 0.397x*x* 0.0617 0.190**x | 0.274x%x | 0.111%%x
(0.0258) (0.0315) (0.0436) (0.0187) (0.0256) (0.0272)
[trnd 0.310%*% | 0.236%** | 0.437*x* | 0.154%*% | 0.131%%x | 0.176%%x
(0.0189) (0.0216) (0.0358) (0.0124) (0.0162) (0.0190)
lbpa 0.0762*** | 0.0914x*x* 0.0257
(0.0173) (0.0194) (0.0342)
Icbpa 0.339%*x | 0.295%** | 0.420%*x*
(0.0143) (0.0167) (0.0266)
Constant 10.83%%x | 9472%%% | 11.95%x% | 1492%x% | 14 13%%% | 1543%x%*
(0.616) (0.767) (1.030) (0.467) (0.656) (0.663)
Observations 4,313 2,526 1,787 8,921 4,420 4,501
R-squared 0.170 0.211 0.147 0.177 0.221 0.143
Number of id 1,204 512 692 1,498 579 919

Standard errors in parentheses
*xx% p<0.01, ** p<0.05, * p<0.1
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AZFE AR ot A e A 1% F7H] -0.09% +&°] ¢4
AR R4 £9 A%7) 1% 2719 0399% SskE APl ke AT
7V EE2EACE 79 gREE LRSI, 719 49 el A 1%
Z7H SEde —0068% FASHAT, 9 rd EY ATt 1% ol
g2t $£&0] 0.356% F7lsl= o2 BANHQ. F47|99 A sedesd A
T 1% F7HA -0.134% Z°] AAsHAT, sie &4 &Y A5 1% S7Fst
£ 4% 0480% +=&°] F7lot= 22 YEryth
<H 4-15) 7|Y92YE SlESE9 &4 S/HsI £20| 03| FSHITEEAM)
VARIABLES 23 17 23 17-1 23 17-2
ldom 0.0776x*x 0.204 %% * -0.0952 * *
(0.0258) (0.0319) (0.0433)
ltrnd 0.179% % 0.122 %% 0.2871 *x*
(0.0189) (0.0214) (0.0365)
lbpa -0.0905* * * -0.0680* * * -0.134 %%
(0.0183) (0.0207) (0.0351)
Icbpa 0.399*** 0.356%** 0.480%**
(0.0198) (0.0218) (0.0417)
Constant 17.18%%x* 16.03**x* 17.97 x*x*
(0.660) (0.824) (1.102)
Observations 4,313 2,526 1,787
R-squared 0.266 0.304 0.240
Number of id 1,204 512 692

Standard errors in parentheses
*xx p<0.01, ** p<0.05, * p<0.1
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Sz =
VARIABLES 23 18 23 18-1 83 18-2 83 19 535 191 53 19-2
|dom 0.0214 0.156%** | -0.158*** | 0.105%** | 0.196*** 0.0203
(0.0260) (0.0324) (0.0431) (0.0189) (0.0258) (0.0275)
[trnd 0.164*** | 0.115%*% | 0.250*%** | 0.132%** | 0.103%** 0.163***
(0.0186) (0.0212) (0.0357) (0.0122) (0.0160) (0.0186)
Ibpa 0.03971** | 0.0465** 0.0292
(0.0161) (0.0183) (0.0315)
Icbpa 0.116x** | 0.0967**=* | 0.160***
(0.0187) (0.0225) (0.0330)
lyear 193.6%** 169.4%x* | 236.1**%* 144 3% * 133.3%*x* 155.9%x*
(8.529) (9.624) (16.93) (7.977) (10.43) (12.19)
Constant -1,453%%% | -1270%%x | -1 775%%x | -1 080*** | -996.9*x* | -1 168%**
(64.47) (72.69) (128.2) (60.51) (79.05) (92.49)
Observations 4,313 2,526 1,787 8,921 4,420 4,501
R-squared 0.288 0.316 0.276 0.212 0.253 0.180
Number of id 1,204 512 692 1,498 578 919
Standard errors in parentheses
*x% p<0.01, ** p<0.05, * p<0.1
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VARIABLES 23 20 23 20-1 23 20-2
ldom 0.0179 0.1571*** -0.161***
(0.0260) (0.0323) (0.0431)
ltrnd 0.155* % 0.106*** 0.242%*x
(0.0187) (0.0213) (0.0359)
lbpa -0.00525 -0.00421 -0.00831
(0.0196) (0.0222) (0.0380)
Icbpa 0.126*** 0.144%** 0.111%
(0.0321) (0.0362) (0.0631)
lyear 149 7 %% * 117.7%%% 200.6%**
(14.04) (16.15) (26.29)
Constant -1,119% %= -876.7x*x* -1,505% **
(106.5) (122.5) (199.6)
Observations 4,313 2 526 1,787
R-squared 0.292 0.322 0.278
Number of id 1,204 512 692

Standard errors in parentheses
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17 1 0.6% 16.7% 1 100% 16.7% 0 0% 0.0%

18 3 1.8% -30.1% 1 33% 53% 2 67% | -47.8%

19 2 1.2% 6.9% 1 50% 23.0% 1 50% -9.2%

20 15 8.8% 25.4% 7 47% 83.6% 8 53% | -25.5%

21 9 53% 57.3% 7 78% 90.0% 2 22% | -57.1%

22 15 8.8% 139.3% 10 67% | 223.8% 5 33% | -29.7%

23 4 2.3% 70.5% 3 75% 95.9% 1 25% -5.8%

24 3 1.8% -32.9% 0 0% 0.0% 3| 100% | -32.9%

25 7 41% -3.1% 3 43% 31.2% 4 57% | -28.9%

26 18 10.5% 33.6% 11 61% 63.0% 7 39% | -12.7%

27 18| 10.5% 44 9% 11 61% 83.1% 7 39% | -15.1%

28 16 9.4% 53.1% 9 56% 125.1% 7 44% | -39.5%

29 28| 164% | 401.0% 18 64% | 636.7% 10 36% | -23.3%

30 14 8.2% 11.1% 7 50% 36.6% 7 50% | -14.3%

31 2 1.2% 17.6% 2| 100% 17.6% 0 0% 0.0%

32 1 0.6% -58.3% 0 0% 0.0% 1 100% | -58.3%

33 6 3.5% -4.9% 4 67% 20.9% 2 33% | -56.3%

5t 171 102 69
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<H 5-9) 4 FSEF 7| o2 Hzt

A 71 e R his 7P a7\

2 | = 78 | 7% | HF 37 | 719 | HS L8
10 6| 32% 7.9% 4| 67% | 13.7% 2| 33%| -3.7%
11 1] 05% 8.6% 1] 100% 8.6% 0 0% 0.0%
13 3/ 16% | 199% 2| 67% | 33.1% 1 33% | -6.5%
14 1] 05% 3.9% 1] 100% 3.9% 0 0% 0.0%
15 1| 05%| -532% 0 0% 0.0% 1] 100% | -53.2%
17 1| 05%| 176.5% 11 100% | 176.5% 0 0% 0.0%
18 3] 16% | -142% 1 33% 3.4% 2| 67% | -23.0%
19 2| 11% | 109% 2| 100% | 10.9% 0 0% 0.0%
20 14 74% | 115% 10, 71% | 188% 41 29% | -6.7%
21 10| 53%| 13.1% 8 80% | 185% 2| 20% | -83%
22 15| 80% | 134% 12 80% | 19.1% 3] 20% | -94%
23 41 21% | -16.0% 0 0% 0.0% 41 100% | -16.0%
24 3] 16%| 162% 3| 100% | 16.2% 0 0% 0.0%
75 10| 53% 5.4% 71 70% | 10.3% 3/ 30% | -6.1%
26 18| 9.6% 4.6% 11 61% | 12.0% 70 39% | -7.0%
27 19| 10.1% 7.0% 11 58% | 18.9% 8| 42% | -93%
28 171 9.0% 7.8% 11 65% | 21.1% 6 35% | -16.7%
29 31| 16.5% 6.2% 21 68% | 14.3% 10 32% | -11.0%
30 19| 10.1% 0.0% 9| 47% 6.8% 10| 53%| -6.1%
31 3] 16%| -71% 0 0% 0.0% 3] 100% | -7.1%
32 1| 05% 2.5% 1] 100% 2.5% 0 0% 0.0%
33 6| 32%| 207% 5/ 83% | 351% 1 17% | -51.3%
A | 188 121 67
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<H 5-120 MY ZSEZ 7|2 AH =9 Oig dlHA 712 0|
At Jlois | Hz StE 7P| ) aa7|e )
== 10| 718 | HIS 20| 7194 | HIE 10|
10 7| 34% | -13.0%p 3| 43% | 12.6%p 4 57% | -32.2%p
11 1] 05% | -92%p 0 0% | 0.0%p 1] 100% | -9.2%p
13 21 1.0% | 142%p 2| 100% | 14.2%p 0 0% | 0.0%p
14 1] 05% | -10.3%p 0 0% | 0.0%p 1| 100% | -10.3%p
15 1] 05% | 11.0%p 1| 100% | 11.0%p 0 0% | 0.0%p
17 1| 05% | -34.5%p 0 0% | 0.0%p 1| 100% | -34.5%p
18 3] 15% | -5.7%p 0 0% | 0.0%p 3| 100% | -5.7%p
19 2| 10% | -09%p 1| 50% | 0.4%p 1 50% | -2.1%p
20 17| 83% | -84%p 8| 47% | 23.5%p 9 53% | -36.8%p
21 10| 49% | -1.9%p 4| 40% | 17.6%p 6 60% | -14.8%p
22 17| 83% | -22%p 10| 59% | 13.3%p 71 41% | -243%p
23 4| 2.0% | -23.1%p 0 0% | 0.0%p 41 100% | -23.1%p
24 5| 25% | 16.6%p 3| 60% | 40.5%p 2| 40% | -19.3%p
25 11| 54% | -1.9%p 41 36% | 14.8%p 7 64% | -11.4%p
26 22| 10.8% | -13.7%p 5| 23% | 29.3%p 17 77% | -26.4%p
27 20| 9.8% | -26.3%p 5| 25% | 12.3%p 15 75% | -39.2%p
28 17| 83% | -2.0%p 9| 53% | 29.9%p 8| 47% | -37.8%p
29 35| 17.2% | -15.8%p 19| 54% | 21.4%p 16 | 46% | -60.0%p
30 18| 88% | -94%p 3| 17% | 10.0%p 15| 83% | -13.2%p
31 3] 15% | 15.7%p 3| 100% | 15.7%p 0 0% | 0.0%p
32 1] 05% | -12.1%p 0 0% | 0.0%p 1] 100% | -12.1%p
33 6| 29% | -1.7%p 3| 50% | 26.3%p 3 50% | -29.7%p
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s 20| 218 | HIZ 210l | 7Ige | HIE 20|
10 3] 1.8% | -124%p 0 0% | 0.0%p 3] 43% | -32.2%p
11 1] 06% | 95%p 1] 100% | 9.5%p 0 0% | -9.2%p
13 2| 12% | 16.7%p 2| 100% | 16.7%p 0 0% | 0.0%p
14 0| 00%| 00%p 0 0% | 0.0%p 0 0% | -10.3%p
15 1] 0.6% | -27.7%p 0 0% | 0.0%p 1] 100% | 0.0%p
17 0| 00%| 0.0%p 0 0% | 0.0%p 0 0% | -34.5%p
18 3| 1.8% | -21.8%p 0 0% | 0.0%p 3] 100% | -5.7%p
19 1] 06% | 2.2%p 1] 100% | 2.2%p 0 0% | -2.1%p
20 12| 72% | 00%p 6| 50% | 9.5%p 6 35% | -36.8%p
21 9| 54% | 19%p 4 44% | 20.8%p 5| 50% | -14.8%p
22 13| 78% | 9.2%p 5| 38% | 33.6%p 8| 47% | -24.3%p
23 3] 18%| -96%p 1] 33% | 13.4%p 2| 50% | -23.1%p
24 5| 3.0% | 46%p 2| 40% | 23.5%p 3] 60% | -19.3%p
25 9| 54% | -2.7%p 4] 44% | 11.0%p 5| 45% | -11.4%p
26 20 | 12.0% | -0.9%p 12| 60% | 6.4%p 8 6% | -26.4%p
27 16| 96% | 0.2%p 5| 31% | 26.1%p 11| 55% | -39.2%p
28 15| 9.0% | 1.1%p 9| 60% | 11.0%p 6 5% | -37.8%p
29 31| 186% | -2.8%p 10| 32% | 13.7%p| 21| 60% | -60.0%p
30 16| 9.6% | -7.4%p 4] 25% | 12.6%p 12 7% | -13.2%p
31 3] 1.8% | -112%p 0 0% | 0.0%p 3| 100% | 0.0%p
32 1] 06% | 54%p 1] 100% | 5.4%p 0 0% | -12.1%p
33 3] 18%| 0.1%p 2| 67% | 55%p 11 17% | -29.7%p
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[F=] S5-71821F HAl oiE 7|=SAl
1. 71254
1 249 AA
Variable Obs Mean Std. dev. Min Max
sal 150640 1.01E+11 1.44E+12 992000 1.62E+14
cap 150640 5.78E+10 1.15E+12 1.25E+05 1.52E+14
labc 150640 3.01E+09 2.84E+10 27000 2.30E+12
trnd 150640 2.67E+09 1.02E+11 -1.48E+09 1.41E+13
exp 150640 3.72E+10 1.10E+12 -1.09E+08 1.45E+14
pa 150640 4991058 133.5814 0 17112
bpa 150640 4414326 172.0419 0 17273
cpa 150640 46.31596 1446.043 0 146625
cbpa 150640 36.32333 1721.386 0 222834
« sal : O4&, cap : A2, labc @ Q17H|, trnd : chdHF7HEH|, exp @ &2
pa . E5{&H, bpa : HAESEH, cpa : FHAEHAHL, chpa | &4 HEHAr
2) 71
Variable Obs Mean Std. Dev. Min Max
sal 24211 521E+11 3.55E+12 5.31E+07 1.62E+14
cap 24211 3.11E+11 2.85E+12 4. 00E+06 1.52E+14
labc 24211 1.31E+10 6.99E+10 67000 2.30E+12
trnd 24211 1.45E+10 2.53E+11 0.00E+00 1.41E+13
exp 24211 2.22E+11 2.72E+12 0 1.45E+14
pa 24211 27.50134 332.2523 0 17112
bpa 24211 26.08517 428.4583 0 17273
cpa 24211 262.9292 3599.036 0 146625
cbpa 24211 216.8183 4289.249 0 222834
3) 347149
Variable Obs Mean Std. Dev. Min Max
sal 126429 2.11E+10 2.69E+10 992000 1.23E+12
cap 126429 9.29E+09 1.67E+10 1.25E+05 6.03E+11
labc 126429 1.07E+09 1.47E+09 27000 1.76E+11
trnd 126429 4 04E+08 1.20E+09 -1.48E+09 5.06E+10
exp 126429 1.72E+09 1.01E+10 -1.09E+08  7.37E+11
pa 126429 0.6803661 2.520587 0 196
bpa 126429 0.2643855 2.423703 0 231
cpa 126429 4834793 18.89977 0 1583
cbpa 126429 1.75875 13.09545 0 932




S5 55l A 2Lk o] At 4

2. Hid 7 2FA

1) A =g

Variable Mean Std. Dev. Min Max

overall 101E+11 1.44E+12 992000 1.62E+14

sal between 1.20E+12 8.82E+06 9.18E+13
within 5.84E+11 -5.93E+13 7.03E+13

overall 5.78E¥#10 1.15E%12 1.25E+05 1.52E+14

cap between 8.82E+11 4 82E+06 7.44E+13
within 5.69E+11 =5.82E+13 7.72E¥#13

overall 3.01E+09 2.84E+10 27000 2.30E+12

labc between 2.30E+10 192000 1.30E+12
within 1.02E+10 | -8.84E+11 1.03E+12

overall 2.67E+09 T.02E+11 -1.48E+09 141E+13

trnd between 7.32E+10 | -7.88E+07 7.18E+12
within 548E+10 | -4.84E+12 6.88E+12

overall 3./ZE+10 1.10E+12 | -1.09E+08 1.45E+14

exp between 8.39E+11 0 7.79E+13
within 5.36E+11 | -5.60E+13 6.75E+13

overall 4.991058 133.5814 0 12112

pa between 104.7361 0 8145.833
within 58.09007 | -3252.842 8971.158

overall 4414326 172.0419 0 17273

bpa between 141.7259 0 12379.67
within 52.32059 | -8093.252 4897.748

overall 46.31596 1446.043 0 146625

cpa between 1134.831 0 85513.28
within 625.139 | -80578.96 61158.04

overall 36.32333 1721.386 0 222834

cbpa between 1281.998 0 112036.2
within 861.236 | -107717.9 110834.1

Observations N = 150640, n = 12000, T-bar = 12.5533




2) "Hi714d

Variable Mean Std. Dev. Min Max
overall 52 1E+11 3.55F+12 5.31E+07 1.62E+14
sal between 3.09E+12 2.33E+08 | 9.18E+13
within 1.46E+12 | -5.89E+13 1.07E+13
overall 3.11E+11 2.85E+12 4.00E+06 15214
cap between 2.29E+12 3.34E+08 | 7.44E+13
within 1.42E+12 | -5.79E+13 7.74E+13
overall 1.31E+10 6.99E+10 67000 2.30E+12
labc between 5.93E+10 192000 1.30E+12
within 2,53E+10 | -8.74E+11 1.04E+12
overall 1.45E+10 2.53E+11 0.00E+00 1. 41E+13
trnd between 1.91E+11 G| 7., 18E+12
within 1.37E#11 | 4.83E#12 6.89E+12
overall 2.22E+11 2 72E+12 0 1.45E+14
exp between 2.19E+12 0 T7.J9E+13
within 1.34E+12 | -5.58E+13 6.76E+13
overall 27.50134 332.2523 0 17112
pa between 273.2496 0 8145.833
within 1448399 | -3230.332 8993.668
overall 26.08517 | 428.4583 0 17273
bpa between 370.4256 0 12379.67
within 130.4434 | -8071.581 4919.419
overall 262.9292 3599.036 0 146625
cpa between 2963.31 0 85513.28
within 1559.22 | -80362.35 61374.65
overall 216.8183 4289.249 0 222834
cbpa between 3351.993 0 112036.2
within 2148.227 | -107537.4 111014.6

Observations N = 24211, n = 1751, T-bar = 13.827




Variable Mean Std. Dev. Min Max
overall 2.11E+10 2.69E+10 992000 1.23E+]2
sal between 2.30E+10 | 8.82E+06 9.62E+11
within 1.55E+10 | -3.98E+11 6.03E+11
overall 9.29E+09 1.67E+10 1.25E+05 6.03E+11
cap between 1.30E+10| 4.82E+06 2 48E+11
within 9.94E+09 | -1.88E+11 5.03E+11
overall 1.07E+09 1.47E+09 27000 1.feE+11
labc between 1.13E+09 612000 2.88E+10
within 9.16E+08 | -2.39E+10 1.52E+11
overall 4.04E+08 1.20E+09 | -1.48E+09 5.06E+10
trnd between 1.02E+09 | -7.88E+07 2.72E+10
within 7.55E+08 | -2.00E+10 4.00E+10
overall 1,72E+09 1.01E+10 | -1.09E+08 7.37E+11
exp between 8.44E+09 0| 4.42E+11
within 6.84E+09 | -1.75E+11 6.74E+11
overall 0.6803661 2.520587 0 196
pa between 1.9567 0 57.8
within 1.849737 | -50.44463 145.5554
overall 0.2643855 2.423703 0 231
bpa between 2.120694 0 79.66667
within 1.824431 -55.73561 205.4866
overall 4.834793 18.89977 0 1583
cpa between 18.77427 0 1415.125
within 9.31888 | -444.2902 | 4441681
overall 1.75875 13.09545 0 932
cbpa between 12.52163 0 559.625
within 7.363326 | -362.7413 645.2032

Observations N = 126429,

n = 10249, T-bar = 12.3357
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