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1992 100 6.0 11.6 17.6 26.5 38.3 8.0 0.289 335 6.2
1993 100 5.8 1.1 16.7 24.8 416 11.2 0.398 313 5.4
1994 100 5.3 102 15.2 230 46.3 15.1 0.409 224 3.1
1995 100 6.1 108 15.2 216 46.3 135 0.387 24.8 3.9
1996 100 6.1 107 15.2 216 46.4 133 0.387 22.1 3.2
1997 100 5.9 105 15.3 222 46.1 136 0.390 208 2.8
1998 100 6.0 106 15.0 215 46.9 13.8 0.394 23.4 35
1999 100 6.0 105 14.8 21.1 476 14.1 0.400 28.4 4.9
2000 100 5.9 104 15.1 219 46.7 13.9 0.395 29.0 5.0
2001 100 5.7 10.4 15.4 2238 45.7 13.9 0.397 215 45
2002 100 5.7 10.4 15.4 227 4538 14.0 0.397 24.6 3.7
2003 100 5.5 103 15.3 22.7 46.2 14.5 0.403 203 26
2004 100 5.4 10.1 15.1 22.7 46.7 15.2 0.409 17.6 2.1
2005 100 5.4 10.1 15.1 227 46.7 15.2 0.409 17.8 2.1
2006 100 5.3 9.9 15.0 226 472 15.9 0.415 15.2 16
2007 100 5.1 9.8 14.8 225 4738 16.7 0.422 133 13
2008 100 5.1 9.8 14.8 225 4738 16.6 0.421 13.4 13
2009 100 5.2 9.8 14.8 225 417 16.6 0.421 130 12
2010 100 5.2 9.8 14.8 225 417 16.6 0.421 125 12
2011 100 5.2 9.9 14.9 226 47.4 16.2 0.417 12.7 12
2012 100 5.2 9.8 14.9 225 476 16.4 0.420 107 0.9
2013 100 5.2 9.8 14.9 225 476 16.3 0.419 108 0.9
2014 100 5.2 9.9 14.9 226 474 16.0 0.416 1.2 1.0
2015 100 5.3 100 15.0 226 47.1 15.7 0.413 133 13
2016 100 5.3 100 15.0 226 47.1 15.7 0.414 135 13
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(Chi 2 =17.5197, p = 0.0001; Cramer V = 0.1536) Chi 2 = 12.6295, p = 0.0018; Cramer V =
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Model v [2] [3] [4] [5] (6] (7]
Estimator Ordered Probit Ordered Probit Ordered Probit Ordered Probit Ordered Probit Ordered Probit Ordered Probit
Dependent Value Efop o Ex BE XEE TRES il EfE
HIp R 0.117 0.048 -0.210™ 0.081 -0.066 -0.058 -0.098
(0.22) (0.11) (0.12) (0.12) (0.12) (0.12) (0.10)
XS 0.133 0.123" 0.206™* 0.300"" 0.151** 0.196"* 0.150™
(0.11) (0.07) (0.07) (0.07) (0.08) (0.08) (0.07)
L -0.062 0.037 -0.023 -0.079 0.061 -0.095 -0.050
(0.09) (0.05) (0.05) (0.05) (0.05) (0.06) (0.04)
BEEAH%E 0.218 -0.106 0.051 0.050 0.018 -0.168 0.197™
(0.19) (0.10) (0.10) (0.10) (0.11) (0.12) (0.10)
EELXE 0.517** 0.345" 0.126 0.172 0.479™* 0.449™" -0.213
(0.25) (0.18) (0.18) (0.19) (0.17) (0.18) (0.18)
NERTE -0.843™ -0.146 -0.415" -0.382 -0.176 -0.081 0.304
(0.33) (0.22) (0.25) (0.25) (0.28) (0.29) (0.25)
TIN—Th% -0.067 0.115 0.084 0.347"" -0.143 0.110 0.164
(0.22) (0.13) (0.13) (0.13) (0.15) (0.14) (0.13)
IHEAEfALDE 0.082 -0.214 -0.088 -0.042 -0.204 0.259 -0.026
(0.27) (0.18) (0.17) (0.18) (0.18) (0.16) (0.18)
AR -0.195 -0.083 -0.425" -0.194 -0.081 -0.135 -0.602"
(0.31) (0.24) (0.23) (0.24) (0.26) (0.24) (0.24)
B ATE -0.086 -0.102 -0.059 -0.105 -0.083 0.009 0.002
(0.21) (0.13) (0.15) (0.13) (0.15) (0.14) (0.13)
HEARELE -0.306 0.472" 0.227 0.240 0.538"** 0.546™** 0.216
(0.22) (0.15) (0.16) (0.17) (0.16) (0.16) (0.17)
Const - - - N B . .
(-) (-) (-) (-) () () (-)
Industry Dummy Yes Yes Yes Yes Yes Yes Yes
N 184 641 641 602 641 641 602
Pseudo R? 0.05 0.06 0.06 0.08 0.08 0.12 0.04
F test / Wald test(x2) 19
3) 116.07°"" 79.35™ 73.29" 105.13"* 369.57"" 712.04™" 54.14"
Model [8] 912 [10] [11] [12] [13] [14]
Estimator Probit Ordered Probit Probit Ordered Probit Ordered Probit Ordered Probit Orderd Probit
. REENTEE = =
Dependent Value HERE RE-ARNE  AHEEES fEEn— S E) EMENFER | ™ cemzEg
HIp R 0.180 0.189 0.145 0.289* 0.033 -0.327" 0.774*
(0.17) (0.46) (0.18) (0.15) (0.10) (0.11) (0.10)
TZEEE 0.357"" 0.120 0.146 0.053 0.164™ 0.188™ 0.026
(0.10) (0.22) (0.10) (0.10) (0.06) (0.07) (0.07)
EEXEFRALLE 0.090 0.261* 0.052 -0.026 0.014 0.118" 0.004
(0.06) (0.14) (0.08) (0.06) (0.05) (0.05) (0.05)
BEEAKE 0.212 0.362 -0.207 0.183 -0.073 -0.183" 0.275™
(0.16) (0.47) (0.17) (0.14) (0.10) (0.10) (0.09)
SRR -0.212 0.357 -0.470" -0.433 0.495™* 0.345* 0.174
(0.26) (0.58) (0.26) (0.27) (0.17) (0.20) (0.16)
NERTE 0.211 1.649™ -0.168 0.143 -0.257 -0.123 -0.043
(0.34) (0.71) (0.47) (0.30) (0.21) (0.22) (0.19)
SL—T% 0.263 0.347 0.453"* -0.002 0.212" -0.092 0.293™
(0.19) (0.47) (0.18) (0.19) (0.13) (0.13) (0.12)
IBEEARAEDE 0.202 -0.353 0.098 0.474™ -0.136 -0.274 0.194
(0.25) (0.56) (0.27) (0.22) (0.17) (0.17) (0.17)
IELHFRE -0.962™" -1.602™ -0.009 -0.228 0.286 -0.028 0.324
(0.35) (0.70) (0.33) (0.34) (0.20) (0.24) (0.24)
EHBRATTE -0.076 -1.001* 0.200 0.039 -0.043 -0.316** 0.004
(0°19) 056) (0°20) (3] (07137 (O] (0713)
SEASHRBELE 0.637"* 0.188 0.702*** 0.764"" 0.395"* 0.515"* 0.125
.22) w.a7] U.22) u.21) .14) (U.15) (U.15)
Const. -2.797" - -2.423"* - - - -
(0.55) () (0.52) () () () ()
Industry Dummy Yes Yes Yes Yes Yes Yes Yes
N 609 58 605 635 584 578 568
Pseudo R? 0.25 0.26 0.21 0.11 0.06 0.09 200 0.07
F test / Wald test (x2)3) 99.54™ 869.58™" 78.66™ 433.49™ 84.29" 78.10™ 139.90"*
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