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Model 1 Model 2 Model 3
Below reference point (H1) 2934 1.599" 1.064"
(0.700) (0.598) (0.429)
Above reference point (H2) -1.805"" -1.485" 1377
(0.370) (0.369) (0.361)
Control variables Included Included Included
Year dummy Yes Yes Yes
Constant 6.356 -2.463 6.372""
(1.923) (2.448) (1.920)
Number of samples 112565 112565 112565

Standard errors in parentheses
Tp<0.05 " p<0.01,” p<0.001
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