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3 2002-2008  
A.  

   Arellano-Bond Arellano-Bond 

 5km 2  5km 2  

MRI  -0.002  0.007 *** 0.013 ** 0.008 **

 (0.00)  (0.00) (0.01) (0.00)  

MRI  0.067 * 0.135 * 0.401 *** 0.223  

 (0.04)  (0.08) (0.15) (0.15)  

1  0.001 *** 0.001 *** 0.007 *** 0.008 ***

 (0.00)  (0.00) (0.00) (0.00)  

65  34.997 *** 33.916 *** -5.325 -4.817  

 (0.81)  (1.12) (4.18) (4.16)  

 0.014  0.016 -0.015 -0.012  

 (0.01)  (0.01) (0.02) (0.01)  

 yes  yes  yes  yes  
Hansen�’s J-stat  14.56  9.66  
obs 6090 6090 6090  6090  

 
B.  

 Arellano-Bond Arellano-Bond Arellano-Bond Arellano-Bond 

     
 5km 2  5km 2  

MRI  0.015 ** 0.014 * -0.013  -0.023 ***

 (0.01)  (0.01) (0.01) (0.01)
MRI  -0.008   -0.006 -0.001  0.007 

 (0.01)  (0.01) (0.01) (0.01)
MRI 0.017 * 0.008 -0.022  -0.026 ***

 (0.01)  (0.01) (0.01) (0.01)
MRI  -0.011   -0.011 -0.003  0.004 

 (0.01)  (0.01) (0.01) (0.01)
1  0.003   0.005 0.008 *** 0.009 ***

 (0.00)  (0.00) (0.00) (0.00)
65  -10.868 * -11.885 * 4.467  1.915 
 (6.12)  (6.11) (6.19) (6.14)

 -0.018   -0.015 0.025  0.013 
 (0.02)  (0.02) (0.03) (0.02)

 yes  yes yes yes
Hansen�’s J-stat 21.45  19.46 17.10 15.37 
obs 3049  3049 3041 3041 

 
*** ** * 1% 5% 10%
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4 2000-2008  
A.  
 OLS OLS 2SLS 2SLS 

 5km 2  5km 2  

 0.011 * -0.001 0.037 -0.003 
 (0.01)  (0.00) (0.07) (0.01) 

 0.193 *** 0.259 *** 0.190 *** 0.252 ***

 (0.05)  (0.09) (0.05) (0.09) 
1  0.001 *** 0.001 ** 0.001 *** 0.001 **

 (0.00)  (0.00) (0.00) (0.00) 
65  -0.068   -0.075 -0.056 -0.123 
 (0.32)  (0.33) (0.32) (0.40) 

 0.001 ** 0.001 ** 0.001 ** 0.001 **

 (0.00)  (0.00) (0.00) (0.00) 
 0.074 * 0.055 0.078 * 0.055 

 (0.04)  (0.04) (0.04) (0.04) 
 0.144   0.172 * 0.148 0.171 *

 (0.09)  (0.10) (0.09) (0.10) 
 yes  yes  yes yes 

 yes  yes  yes yes 
1st stage F stat  6.468  40.175  
Sargan stat  0.977  0.166  
obs 1667  1552 1667  1552  
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4 2000-2008  
B.  
 2SLS 2SLS 2SLS 2SLS 

    
 5km 2  5km 2  

 0.072   0.002 -0.028 -0.004 
 (0.14)  (0.01) (0.08) (0.01) 

 0.334 *** 0.534 *** 0.060 -0.016 
 (0.07)  (0.14) (0.07) (0.12) 
1  0.002 ** 0.001 ** 0.000 0.000 
 (0.00)  (0.00) (0.00) (0.00) 
65  0.275   0.520 -0.729 -0.838 
 (0.46)  (0.60) (0.49) (0.53) 

 0.001 ** 0.002 ** 0.000 0.000 
 (0.00)  (0.00) (0.00) (0.00) 

   0.026 0.032 
   (0.04) (0.04) 

   0.121 0.149 
   (0.10) (0.10) 

 yes  yes yes yes 
 yes  yes yes yes 

1st stage F stat 3.820  9.143 3.392 35.798 
Sargan stat 4.045 ** 0.690 2.905 * 1.524 
obs 827  772 840 780 

 
*** ** * 1% 5% 10%
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