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Variable Explanation Obs. Mean Std. Dev. Min Max
TIME 207 9719.478 499.1903 8901 10603
TIME N Time Ordinal 207 104 59.89992 1 207
TMS 207 3784625 960499 57119 5335282
CKS 207 656184.5 1313254 261086.5 1018382
OPEN_SY 207 0.1980676 0.3995096 0 1
OPEN_SS 207 0.1400966 0.3479287 0 1
YEAR 207 97.13043 4.992946 89 106
MONTH 207 6.434783 3.478694 1 12
x_SS TIME_N-179 207 -75 59.89992 -178 28
x2_SS x_SS™2 207 9195.667 9538.266 0 31684
x3_SS x_SS”*3 207 -1225275 1579645 -5639752 21952
OP_x_SS OPEN_SS*x_SS 207 1.961353 5.794914 0 28
OP x2 SS OPEN_SS*x2 SS 207 37.2657 129.773 0 784
OP_x3_SS OPEN_SS*x3_SS 207 796.3092 3151.396 0 21952
x SY TIME N-168 207 -63 59.89992 -166 40
x2 SY x_SY”2 207 7539.667 8198.269 0 27556
x3 SY x_SY"3 207 -924903 1265056 -4574296 64000
OP x SY OPEN_SY*x_SY 207 3.961353 9.57639 0 40
OP x2 SY OPEN SY*x2 SY 207 106.9565 306.9844 0 1600
OP x3 SY OPEN_SY*x3_SY 207 3248.309 10639.9 0 64000
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Model RDD (Local Linear Regression)
TMS In(TMS) In(TMS)

Variable

Coef. p-value Coef. p-value Coef. p-value
OPEN_SY 130046.7  (0.500) -1.061%** (0.000) 1.226%** (0.000)
x_SY 1164.9 (0.808) 1.278%%* (0.000) -0.0987*** (0.000)
x2 SY -312.4™ (0.000) 0.205%** (0.000)
x3 SY -1.457" (0.000) 0.00880%** (0.001)
OP x_SY -25327.8  (0.494) -1.059%** (0.000) -0.00116 (0.610)
OP x2 SY 1094.9 (0.610) -0.328%** (0.000)
OP_x3 SY -5.680 (0.872) 0.000613* (0.033)
2.MONTH -112187.1  (0.249) 0.163%* (0.003) 0.0377 (0.214)
3.MONTH 149096.1  (0.126) 0.569%** (0.000) 0.246%** (0.000)
4 MONTH 247443  (0.802) 0.808*** (0.000) 0.271%* (0.001)
5.MONTH -9284.0 (0.925) 1111 (0.000) 0.400%** (0.000)
6.MONTH -81280.2  (0.411) 1.280%** (0.000) 0.486%** (0.000)
7.MONTH 423151777 (0.000) 1.390%** (0.000) 0.661%%* (0.000)
8. MONTH 4144475 (0.000) 1.259% (0.000) 0.797%%* (0.000)
9. MONTH -94365.7  (0.340) 0.710%** (0.000) 0.771%%%* (0.000)
10.MONTH -51253.0  (0.604) 0.895%** (0.000)



11.MONTH -135718.4  (0.170) -0.219%** (0.000)
12.MONTH 41237587 (0.000)
Intercept 4768295.3™"  (0.000) 16.43%xx* (0.000) 14.36%** (0.000)
N 207 23 23
Adj.
Resquare 0.908 0.945 0.912
RDD (Robustness Check)
Bandwidth IK CCT 11
Polynomial of Order
1 178253.5 177806.3 69509.1
(0.211) (0.359) (0.779)
2 266249.1 133284.1 385525.3
(0.100) (0.595) (0.252)
3 161333.6 82045.7 750630.0
(0.502) (0.780) (0.165)
Optimal Order of the
63/ 99/ 85 35/ 47/ 57 21

Polynomial Observations

p-values in parentheses: *p <0.05, **p <0.01, ***p <0.001
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Model RDD (Local Linear Regression)
TMS In(TMS) In(TMS)

Variable

Coef. p-value Coef. p-value Coef. p-value
OPEN_SS -150136.4 (0.483) -1.130%** (0.001) 1.058%*** (0.000)
x_SS -4854.6 (0.261) 1.279%** (0.001) -0.0922%** (0.000)
x2_SS =342 .4%xx* (0.000) 0.207** (0.001)
x3_SS -1.386%** (0.000) 0.00898** (0.001)
OP x SS -539.2 (0.993) -1.087%** (0.001) 0.000935 (0.623)
OP x2 SS 1319.6 (0.796) -0.322%* (0.001)
OP x3 SS -24.52 (0.837) -0.0000433 (0.880)
2.MONTH -113409.3 (0.243) 0.173%* (0.006) 0.0481 (0.072)
3.MONTH 146894.3 (0.132) 0.550%** (0.001) 0.229%** (0.000)
4 MONTH -30881.7 (0.754) 0.793** (0.001) 0.260%*** (0.000)
5.MONTH -17026 (0.863) 1.093%*** (0.001) 0.384%*** (0.000)
6.MONTH -90463 (0.360) 1.237%%* (0.001) 0.441%** (0.000)
7.MONTH 412702.7%** (0.000) 1.355%** (0.001) 0.618*** (0.000)
8. MONTH 402917.9%** (0.000) 1.211%%** (0.001) 0.731%** (0.000)
9.MONTH -106779.6 (0.280) 0.680** (0.001) 0.707%*** (0.000)
10.MONTH -64343.9 (0.515) 0.840%** (0.000)
11.MONTH -132786.9 (0.179) -0.175%** (0.000)
12.MONTH 413607.1%** (0.000)
Intercept 4795749.2***  (0.000) 16.48%*** (0.000) 14.47%** (0.000)
N 207 23 23
Adj.

0.909 0.908 0.928
R-square
RDD (Robustness Check)
Bandwidth IK CCT
Polynomial of Order
1 -207993.7 -250588.1 -222149.7
(0.083) (0.180) (0.337)



2 -268580.9 -190627.7 27955.4

(0.127) (0.431) (0.920)
3 -185619.7 -125975.6 305712.2
(0.476) (0.645) (0.504)
Optimal Order of the
77/ 79/ 63 37/ 45/ 51 21

Polynomial Observations

p-values in parentheses:*p <0.05, **p <0.01, ***p <0.001
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