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Variable Explanation Obs. Mean Std. Dev. Min Max

"TIME | . '8 499 1903
TIME_N
iHi\WW\I Wi
CKS PIFARE DL 207 131325.4
WWWF | w:uw&w e . 0 L I WW | W L ww

OPEN_SS 0.3479287 0 1

59.89992

1018382

MONTH 207 6.434783 3.478694 1 12

mmmMMNMNNNNNNNNNNNNNNNNNNNNNM\1\\‘\\:\\‘\\:\\4\:\\3\:\_

Mmmﬁﬁh e
x2_SS

\Hmmﬁﬂﬁ\ g
OP_x_SS

5.794914

" OP_x2_SS . o9 gy

OP_x3_SS
wmwwww
x2_SY

WW ‘ W\ﬂ L

OP_x_SY OPEN_SY*x_SY 207

3151.396

. 5989992
8198.269
1265056

9.57639

WMNMNMNMNMHN\IHiHIHiHlHiHI\N\th ‘

 OPEN_SY . 306.9844

10639.9 0 64000

OP_x3_SY OPEN_SY*x3_SY 207




|3th§2— . SRR

oSl REGHRMANI2FELILIREE

O EEBEEICEIAEE - ENUMERREREEF EALTE -
FHIREE L ERPIL ( BERPAHELR ) - AZIL ( BEROUNAR ) SMR
LEPSi

O HRABENAREREZBRESHESNRS - RERAZABILR, - 1 : 718
216 - ARSI ZBE R -

o K& E B BRDDEEIF M Local Linear Regressanﬁ T B
Robustness Check#—1aHl - = f @ ERARBEHEESILEINY

= 7Q§/3§B
=R —




4500000
<

I )
155 160 165 170 175 180

S ILEh — (S FAR il = ) i =



Model RDD (Local Linear Regression)
Variable () () 3]

Coef. p-value Coef. p-value Coef. p-value
OPEN_SY 130046.7 (0.500) -5382242.4™* (0.000) 6099118.8™"" (0.000)
x_SY 1164.9 (0.808) 6474914.8"" (0.000) -491848.0"" (0.000)
x2_SY -312.4™ (0.000) 1040035.1"" (0.000)
x3_SY -1.457""" (0.000) 44735.8™"" (0.000)
OP_x_SY -25327.8 (0.494) -5375045.0"*" (0.000) -4951.0 (0.632)
OP_x2_SY 1094.9 (0.610) -1660779.4™** (0.000)
OP_x3_SY -5.680 (0.872) 2691.6" (0.043)
2.MONTH -112187.1 (0.249) 853381.8™ (0.002) 215163.3 (0.128)
3.MONTH 149096.1 (0.126) 2860240.4™"" (0.000) 1222074.5™" (0.000)
4. MONTH -24744.3 (0.802) 4084505.0"" (0.000) 1361152.3"" (0.001)
5.MONTH -9284.0 (0.925) 5609481.0""" (0.000) 1992191.8" (0.000)
6.MONTH -81280.2 (0.411) 6465366.7"*" (0.000) 2421880.8"*" (0.000)
7.MONTH 423151.7" (0.000) 7010714.8™*" (0.000) 3285261.5"*" (0.000)
8.MONTH 414447.5"" (0.000) 6354982.4™"" (0.000) 3968280.8™"" (0.000)
9.MONTH -94365.7 (0.340) 3595449.1™"" (0.000) 3844707.8™"" (0.000)
10.MONTH -51253.0 (0.604) 4458917.0"" (0.000)
11.MONTH -135718.4 (0.170) -1085615.4*** (0.000)
12.MONTH 412375.8"** (0.000)
Intercept 4768295.3"" (0.000) 10119527.9™"" (0.000) -276218.0 (0.731)
N 207 23 23
éi‘(‘quare 0.908 0.948 0.922
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Model RDD (Local Linear Regression)
(1) (2) (3)

VTS Coef. p-value Coef. p-value Coef. p-value
OPEN_SS -150136.4 (0.483) -5470217.7** (0.001) 5234310.0%*** (0.000)
x_SS -4854.6 (0.261) 6198082.1** (0.001) -455250.7*** (0.000)
x2_SS -342.4%*** (0.000) 1000934.9** (0.002)

x3_SS -1.386*** (0.000) 43402.0** (0.002)

OP_x_SS -539.2 (0.993) -5265947.6** (0.001) 4381.4 (0.65)
OP_x2_SS 1319.6 (0.796) -1563260.3** (0.001)

OP_x3_SS -24.52 (0.837) 55.77 (0.970)

2.MONTH -113409.3 (0.243) 856445.3** (0.007) 253741 (0.07)
3.MONTH 146894.3 (0.132) 2677400.9*** (0.001) 1129867.3*** (0.000)
4.MONTH -30881.7 (0.754) 3864710.2** (0.001) 1290801.8*** (0.00)
5.MONTH -17026 (0.863) 5315197.3** (0.001) 1893948.0*** (0.000)
6.MONTH -90463 (0.360) 6015186.8** (0.001) 2186209.8*** (0.000)
7.MONTH 412702.7*** (0.000) 6585025.3*** (0.001) 3048513.3*** (0.000)
8.MONTH 402917.9*** (0.000) 5894440.7*** (0.001) 3611165.8*** (0.000)
9.MONTH -106779.6 (0.280) 3310041.4** (0.002) 3501355.0%*** (0.000)
10.MONTH -64343.9 (0.515) A4147833.0%** (0.000)
11.MONTH -132786.9 (0.179) -863519.3*** (0.000)
12.MONTH 413607.1*** (0.000)

Intercept 4795749.2%** (0.000) 10106719.7*** (0.000) 265711.3 (0.73)
N 207 23 23

el 0.909 0.897 0.920

R-square
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