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Total (1) Total (2) Total (3) Total (4)
No_fe Fe Fe_&Dum No_fe&size
Constant -1.637 4.129 3.803 0.146
(4.759)* (9.656)** (9.274)* (0.164)™
InY 0.813 0.352 0.323 0.709
(50.906)*** (11.883)*** (11.906)*** (17.436)***
InP1 0.457 0.467 0.543 0.486
(17.322)*** (24.699)*** (28.934)*** (9.694)***
InP2 0.028 0.047 0.156 0.030
(0.805)™ (1.419)™ (4.020)** (0.388)"™
InP3 -0.042 0.012 -0.018 0.162
(-0.950)™ (0.295)" (-0.417)™ (1.437)™
InR 0.933 -0.001 0.004 0.028
(4.538)*** (-0.053)" (0.268)"™ (1.130)™
Dum 1.817
(3.747)
Dum* Iny -0.073
(-2.735)**
Dum* InP1 -0.087
(-3.307)***
Dum* InP2 -0.114
(-2.557)*
Dum* InP3 0.106
(1.736)*
Dum* InR -0.007

(-0.290)™
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Total (1) Total (2) Total (3) Total (4)
No_fe Fe Fe_&Dum No_fe&size
BIG -2.047
(-1.810)*
BIG*InY -0.009
(-0.118)"
BIG*InP1 0.122
(1.922)*
BIG*InP2 0.356
(2.972)*
BIG*InP3 -0.15
(-1.094)"
BIG*InR 0.095
(2.010)*
SMALL 2.478
(2.269)**
SMALL *InY -0.258
(-4.361) ***
SMALL *InP1 -0.240
(-3.626)***
SMALL *InP2 -0.049
(-0.555) ™
SMALL *InP3 -0.119
(-0.935)"
SMALL *InR 0.015
(0.238)"
R 0.886 0.947 0.978 0.921
Adjusted R2 0.884 0.944 0.976 0.918
F-test 589.774 365.347 658.637 255.911
D.W. stat. 0.684 0.706 1.070 0.775
Fixed Effect ;(2 297.872 67.372
Wald-test' 14.383

Wanewin * foeannN@esiu00%  * fremnu@esu 95% * fhaannni@esiu99% Ns lilirddAnynieadio

faalunaduiduan t - statistics

' Wald-test tannanidn1u1n1895W1IAS(Big Uar Small) Hnasasunuaassuiasnididisels
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No_fe fe
Big Mid Small New Big Mid Small New
(1) 2) () 4) (5) (6) (1) 8)
Constant -1.557 0.090 4.881 6.816 4.281 1.433 5.192 6.751
(-2.710)*** (0.087)™ (9.149)*** (3.129)** (7.811)*** (1.241)™  (11.590)*** (1.542)™
InY 0.668 0.715 0.296 0.144 0.290 0.585 0.245 0.009
(12.238)**  (14.651)™*  (8.112)*  (0.823)"  (6.483)™*  (7.544)**  (7.646)**  (0.036)"
InPA1 0.637 0.477 0.364 0.601 0573 0510 0.425 0.692
(21.615)***  (7.788)***  (12.316)*** (2.118)* (28.785)***  (8.648)***  (15.552)*** (1.745)"™
InP2 0.300 0.036 -0.088 -0.050 0.265 0.007 -0.054 0.150
(3.937)**  (0.389)"  (-2.703)*  (-0500)"  (4.605)*  (0.076)"  (-1.947)*  (0.767)"
InP3 -1.197 0.173 0.039 -0.543 0.043 0.002 0.044 -0.557
(-2.548)*  (1291)"  (0.870)*  (2.298)*  (0.704)*  (0.017)"  (1.187)"  (-1.848)"
InR2 0.102 0.027 0.064 -1.074 -0.002 -0.027 0.039 -0.998
(3.091)*** (0.903)™ (1.554)™ (-4.326) *** (-0.072)™ (-0.802)™ (1.109)™ (-1.733)™
Dum 0212 -0.051 -0.087 -0.163 0.118 0.034 0.145 -0.110
(4.746)**  (-0.503)"  (-1.540)"  (-0.899)"  (2.660)™*  (0.308)"  (2.232)*  (-0.649)"
R’ 0.815 0.839 0.873 0.948 0.925 0.860 0913 0.969
Adjusted R ° 0.809 0.831 0.861 0.903 0.921 0.849 0.903 0918
F-test 127.033 102.846 71.369 21.091 208.631 78.306 91.257 19.227
D.W.stat. 0.993 0.702 1.442 1.715 1.306 0.648 2.017 1.751
Fixed Effect
Zz 177.312 17.012 22.856 7.536
N 180 127 69 14 180 127 69 14
wanewn ¢ Hdudn Soyfissumnaiesiu 90%
= Jrdadn ”aﬁa‘xﬁummﬁ@ﬁu 95%
o FfdnAnufisyiuauidesiy 99%

o

Ns Tdfilad1Anynieg

fLa ALl

o

3|

Al

T114AN t — statistics
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