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3

(I) (II)
[ Std. Dev. ] [ Std. Dev. ]

1 0.168 [0.374 ] … …
1 0.734 [0.442 ] 0.593 [0.491 ]

37.145 [11.25 ] 36.467 [10.22 ]
0.371 [0.484 ] 0.511 [0.500 ]
0.117 [0.322 ] 0.000 [0.000 ]
0.523 [0.500 ] 0.428 [0.495 ]
0.176 [0.381 ] 0.241 [0.428 ]
0.184 [0.388 ] 0.296 [0.457 ]
0.426 [0.495 ] 0.613 [0.488 ]

174.836 [202.3 ] 295.667 [255.6 ]
0.305 [0.461 ] 0.106 [0.308 ]

60 25 0.035 [0.185 ] 0.026 [0.160 ]
… … 0.225 [0.418 ]
0.254 [0.435 ] 0.121 [0.327 ]

-6.848 [11.43 ] -5.894 [8.452 ]
00- /100 0.471 [0.194 ] 0.505 [0.189 ]

0.457 [0.499 ] 0.463 [0.499 ]
3 20% 0.152 [0.360 ] 0.070 [0.256 ]
1 20%  > 1 > 10 0.348 [0.477 ] 0.398 [0.490 ]
1 20% > 1 > 10 0.063 [0.243 ] 0.077 [0.268 ]
1 < 1 < 10 0.113 [0.318 ] 0.144 [0.352 ]

0.168 [0.375 ] 0.185 [0.389 ]
3 0% 0.023 [0.152 ] 0.016 [0.125 ]
3 0.133 [0.340 ] 0.109 [0.312 ]

462.109 [798.1 ] 611.224 [917.9 ]
541.504 [792.4 ] 602.333 [782.9 ]

0.340 [0.475 ] 0.398 [0.490 ]
0.188 [0.391 ] 0.113 [0.316 ]
0.254 [0.436 ] 0.252 [0.434 ]

N 256 568

2005
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6 Probit

(I) (I) (II) 
dF/dx [ Std. Dev. ] dF/dx [ Std. Dev. ] dF/dx [ Std. Dev. ]
-0.006 [0.003 ] ** -0.001 [0.003 ] -0.009 [0.003 ] ***
-0.018 [0.049 ] 0.068 [0.060 ] -0.052 [0.056 ]
-0.122 [0.060 ] ** -0.287 [0.106 ] ** 0.032 [0.115 ]
-0.121 [0.040 ] ** -0.325 [0.171 ] ** 0.011 [0.121 ]
-0.079 [0.046 ] -0.362 [0.161 ] ** -0.112 [0.122 ]
0.007 [0.049 ] 0.065 [0.062 ] 0.101 [0.058 ] *
0.000 [0.000 ] 0.000 [0.000 ] *** 0.000 [0.000 ]
0.006 [0.048 ] 0.059 [0.058 ] 0.087 [0.070 ]

60 25 0.425 [0.194 ] *** 0.108 [0.106 ] -0.100 [0.140 ]
0.001 [0.081 ]

0.048 [0.063 ] 0.081 [0.067 ] 0.016 [0.082 ]
0.000 [0.002 ] -0.007 [0.003 ] ** -0.004 [0.003 ]

00- /100 0.026 [0.104 ] 0.144 [0.152 ] 0.003 [0.115 ]
0.011 [0.043 ] -0.002 [0.058 ] -0.027 [0.046 ]

3 20% 0.194 [0.116 ] ** 0.195 [0.061 ] ** 0.010 [0.101 ]
1 20%  > 1 > 10 0.157 [0.084 ] ** 0.149 [0.076 ] * 0.067 [0.069 ]
1 20% > 1  > 10 -0.011 [0.120 ] 0.066 [0.098 ] -0.113 [0.100 ]
1 < 1 < 10 -0.034 [0.087 ] 0.125 [0.076 ] 0.013 [0.080 ]

0.141 [0.112 ] 0.147 [0.067 ] * 0.141 [0.073 ] *
0.000 [0.000 ] 0.000 [0.000 ] ** 0.000 [0.000 ] **
0.000 [0.000 ] 0.000 [0.000 ] 0.000 [0.000 ]

-0.042 [0.052 ] -0.228 [0.078 ] *** -0.060 [0.060 ]
-0.038 [0.047 ] 0.004 [0.074 ] -0.108 [0.072 ]
0.123 [0.064 ] ** 0.004 [0.067 ] 0.013 [0.051 ]

Log Likelihood -96.235 -125.300 -347.350
Pseudo R 2 0.170 0.155 0.064
N 256 256 568
( 1 % 17% 73% 59%
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