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SA 1.548" " " (4.50) 0.430" "7 (5.83)
Controls Yes Yes Yes Yes Yes
_cons  —20.556" " " (—15.82) —12.156" " " (—43.63) —4.512" " " (—130.61) —13.571" " " (—=6.70) —10.216" " " (—23.55)
N 11970 11970 11970 11970 11970
F 307.139 293.694 335.152 300.950 288.448
R* 0.520 0.508 0.541 0.520 0.510
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Sobel test P-value 0.000 0.000
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Panel
(DR (2)Inn (3)SA (4)Rd (5)Inn
Fin —5.871" "7 (—7.66) —0.696" " " (—4.23) —0.364" "7 (—12.86) —5.312"""(—6.89) —0.596" " " (—3.61)
Ep 1.538" " " (6.20) 0.273" "7 (5.12)
Controls Yes Yes Yes Yes Yes
_cons  —20.556" " " (—15.82) —12.156" " " (—43.63) 0.436" " " (9.10) —21.227" " " (—16.30) —12.275" " " (—43.95)
N 11970 11970 11970 11970 11970
F 307.139 293.694 122.852 301.833 288.082
R* 0.520 0.508 0.302 0.521 0.509
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Sobel test P-value 0.000 0.000
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