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voter turnout

radio
government
spending

1% 0.47
(0.20)

0.47 +
0.11*0.61=

0.54%
(0.20)

0.11
(0.01)

0.61
(0.12)
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Appendix 2: Definitions of Variables

FERA spending/capita: Cumulative disbursement within the FERA program April 1933 to December
1935/(0.6*population size 1930 + 0.4*population size 1940).

rc, share hhlds with radios: families reporting radio sets/total number of families 1930.

share illiterate: number of persons ten years of age and over who are illiterate 1930/population 1930.

school enrollment: number of persons 7-18  years of age attending school/
number of persons of age 7-18.

tc, votes/capita: total votes cast in Gubernatorial elections 1933-1936/((election year-1930)*population
1940 + (1940-election year)*population 1930)/10.

votes/capita in Pres. elect.: total votes cast in Presidential elections 1932/
(0.2* population 1940 + 0.8*population 1930).

marginal voter density: see explanation in specification section.

share partisans: share of voters who voted for the winning gubernatorial candidate.

unempl. 1930: total number of persons out of a job, able to work, and looking for a job 1930/population
1930.

 unempl. 1937: number of totally unemployed persons registered 1937/
(0.3*population 1930+0.7*population 1940).

retail wage: total full time and part-time payroll of retail establishments 1930/number of full-time
employees of retail distribution stores 1930.

crop value/capita: total value of all crops harvested 1929/population 1930.

bank deposits/capita: bank deposits 1934/(0.6*population size 1930 + 0.4*population size 1940).

%∆bank deposits/capita: (bank deposits/capita 1934 - bank deposits per capita 1930)/(bank deposits/capita 1930).

median dwell.value: median value of owner-occupied dwelling units, 1930.

farm value/capita: value of farm buildings 1930/population 1930.

median rent: median monthly contract rent of tenant-occupied dwelling units, 1930.

share 21+: number of persons 21 years of age or older/population 1930.

share 65+: number of persons 65 years of age or older/population 1930.

share female: number of females/population 1930.

share black: number of African Americans/population 1930.

share immigrants: number of foreign born white persons / number of white persons 1930.

share urban: total urban population/population 1930.

gas sales/capita: sales of filling stations in 1934/(0.6*population size 1930 + 0.4*population size 1940).

pop. density: population per square mile 1930.

population: 0.6*population 1930 + 0.4*population 1940.

vote margin (votes of winner - votes of runner up)/total votes in gubernatorial election

vote margin at state level same as vote margin, but all vote data aggregated to state level.



 Table 1.  Summary statistics
Theoretical

variables
Empirical variables Mean St. Dev. Min. Max.

zc = FERA spending/capita 19.98 15.32 0.04 225.67

zs = FERA spending/capitas 25.72 11.39 9.50 57.14

σc = + share hhlds with radios 0.26 0.18 0.01 0.90

- share illiterate 0.04 0.04 0.00 0.44

+ school enrollment 0.74 0.06 0.05 1.00

tc = + votes/capita 0.30 0.17 0.00 0.82

ts = votes/capitas 0.28 0.15 0.01 0.50

f(0) c = + marginal voter density 0.22 0.17 0.00 1.03

+ share partisans 0.64 0.23 0.00 1.00

ac = + unempl. 1930 0.01 0.01 0.00 0.09

+ unempl. 1937 0.04 0.02 0.00 0.14

- retail wage 1130 205 0 2800

- crop value/capita 137 117 0 1272

- bank deposits/ capita 115 169 0 5345

- %∆bank deposits/capita -0.25 0.52 -1.00 11.61

- median dwell.value 2582 1357 536 20000

- farm value/capita 189 148 0 849

+ median rent 1444 683 429 5204

- share 21+ 0.55 0.06 0.36 0.83

+ share 65+ 0.04 0.02 0.00 0.09

+ share female 0.48 0.02 0.23 0.54

+ share black 0.11 0.18 0.00 0.86

+ share immigrants 0.05 0.06 0.00 0.50

controls share urban 0.21 0.26 0.00 1.00

gas sales/capita 10 8 0 122

pop. density 1846 19341 1 848778

population 40609 138268 48 4014611



Table 2.  Dependent variable: log FERA spending/capita
A B I II III IV V VI VII VIII

state effects no no no yes yes yes yes yes
IV no yes no no yes no no no

σσc + c1: share hhlds 0.603** 0.616** 0.593** 0.474* 0.490* 0.532** 0.469* 0.237
with radios (3.3) (3.4) (3.2) (2.3) (2.4) (2.6) (2.5) (1.2)

+ radios*rural 0.568**
(4.5)

- share illiterate -1.777** -1.817** -2.085** -1.386** -1.369** -1.671** -1.705** -1.264*
(-3.6) (-3.7) (-4.2) (-2.7) (-2.7) (-3.2) (-3.6) (-2.4)

+ school enrollment 0.458 0.475 0.502 0.741* 0.756* 0.821** 0.590 0.788*
(1.5) (1.5) (1.6) (2.3) (2.4) (2.6) (1.9) (2.5)

tc + c2: log(tc/ts) 0.209** 0.169** 0.183** 0.179** 0.206** 0.186**
(6.2) (3.6) (5.1) (2.9) (5.9) (5.2)

f(0) c + marginal voter 0.275** 0.277** 0.253** 0.188 0.194 0.128 0.183 0.198
density (3.7) (3.7) (3.4) (1.4) (1.4) (0.9) (1.5) (1.5)

+ share partisans 0.212** 0.212** 0.228** 0.077 0.074 0.009 0.122 0.044
(3.1) (3.1) (3.3) (0.6) (0.6) (0.1) (1.1) (0.4)

ac + unempl. 1930 8.375** 8.201** 8.711** 8.617** 8.431** 8.594** 7.464** 8.046**
(4.9) (4.9) (5.2) (5.0) (4.9) (5.0) (4.3) (4.6)

+ unempl. 1937 8.971** 9.042** 8.945** 9.875** 9.932** 10.07** 9.680** 9.855**
(12.6) (12.6) (12.5) (12.8) (12.9) (13.0) (13.5) (13.0)

- log retail wage -0.096 -0.101 -0.108 -0.061 -0.060 -0.089 -0.132 -0.045
(-1.1) (-1.1) (-1.2) (-0.7) (-0.7) (-1.0) (-1.8) (-0.5)

- log crop -0.010 -0.012 -0.018 0.024 0.024 0.018 0.002 0.024
value/capita (-0.4) (-0.5) (-0.8) (1.0) (1.0) (0.7) (0.1) (1.0)

- log bank deposits/ -0.077** -0.078** -0.082** -0.093** -0.093** -0.093** -0.079** -0.100**
capita (-4.9) (-5.0) (-5.2) (-5.4) (-5.5) (-5.3) (-4.8) (-5.8)

- %∆bank -0.009 -0.008 0.001 -0.013 -0.013 -0.008 -0.019 -0.009
deposits/capita (-0.7) (-0.6) (0.1) (-1.0) (-1.1) (-0.6) (-1.5) (-0.7)

- log median -0.039 -0.035 -0.008 0.000 0.000 0.007 0.000 -0.017
dwell.value (-1.0) (-0.9) (-0.2) (0.0) (0.0) (0.2) (0.0) (-0.4)

- log farm -0.147** -0.150** -0.155** -0.175** -0.176** -0.174** -0.148** -0.154**
value/capita (-4.2) (-4.3) (-4.4) (-4.6) (-4.8) (-4.6) (-4.3) (-4.1)

+ log median rent 0.048 0.039 0.007 -0.047 -0.053 -0.068 -0.029
(0.9) (0.7) (0.1) (-0.8) (-0.9) (-1.1) (-0.5)

- share 21+ -2.140** -2.150** -2.076** -0.867 -0.867 -0.755 -1.137* -1.406**
(-4.9) (-4.9) (-4.7) (-1.6) (-1.6) (-1.4) (-2.2) (-2.6)

+ share 65+ -4.144* -4.037* -3.802* -4.745* -4.795* -4.342* -4.851** -2.973
(-2.5) (-2.4) (-2.3) (-2.4) (-2.4) (-2.2) (-2.6) (-1.5)

+ share female 5.631** 5.713** 6.072** 3.046** 3.002** 3.153** 2.440* 2.359*
(5.6) (5.6) (5.9) (2.6) (2.6) (2.7) (2.2) (2.0)

+ share black 0.002 -0.030 -0.183 0.051 0.053 -0.162 0.129 0.091
(0.0) (-0.3) (-1.8) (0.4) (0.4) (-1.5) (1.2) (0.8)

+ share 0.197 0.197 0.249 0.577 0.558 0.633 0.444 0.435
immigrants (0.7) (0.7) (0.8) (1.5) (1.5) (1.6) (1.2) (1.1)

con- share urban 0.545 0.540 0.520** 0.544 0.542 0.533** 0.561** 0.879**
trol (5.3) (5.2) (5.0) (5.2) (5.3) (5.0) (6.1) (7.4)

log gas 0.010 0.012 0.012 0.019 0.020 0.018 0.014
sales/capita (0.6) (0.7) (0.7) (1.1) (1.1) (1.0) (0.8)

log pop. density -0.024 -0.023 -0.025 -0.072** -0.072** -0.074** -0.083** -0.075**
(-1.2) (-1.1) (-1.2) (-2.7) (-2.7) (-2.7) (-3.4) (-2.8)

log population -0.184** -0.187** -0.201** -0.116** -0.115** -0.131** -0.118** -0.095**
(-7.1) (-7.1) (-7.7) (-4.2) (-4.1) (-4.7) (-4.6) (-3.4)

zs + log FERA 0.952** 0.950** 0.944**
spending/capitas (25.6) (25.6) (25.4)

C 0.894 0.962 1.064 3.749** 3.782** 4.070** 4.512** 3.861**
(1.0) (1.0) (1.1) (3.9) (4.0) (4.2) (5.5) (4.1)

R2 0.57 0.57 0.57 0.62 0.62 0.62 0.62 0.63
# observations 2496 2481 2496 2496 2481 2496 2759 2496

Standard errors are heteroscedastic consistent. T-statistics in parenthesis. * Significant at 1 percent level. ** Significant at 5 percent level.



Table 3.  Excluding elections with winning margins > 30%. Dependent variable: log FERA spending/capita
A B I II III IV V VI VII VIII

state effects no no no yes yes yes yes yes
IV no yes no no yes no yes no

σσc + c1:share hhlds 0.720** 0.744** 0.772** 0.729** 0.773** 0.831** 0.658** 0.529*
with radios (3.4) (3.5) (3.6) (3.2) (3.5) (3.7) (3.3) (2.3)

+ radios*rural 0.571**
(4.2)

- share illiterate -2.012** -2.052** -2.192** -2.516* -2.666** -3.026** -2.772** -2.091*
(-2.7) (-2.8) (-2.9) (-2.5) (-2.8) (-3.2) (-3.5) (-2.2)

+ school enrollment 0.566 0.618 0.812 0.822 0.885 1.002* 0.475 0.846
(1.3) (1.4) (1.8) (1.7) (1.9) (2.1) (1.0) (1.8)

tc + c2: log(votes/capitac/ 0.511** 0.415** 0.447** 0.306* 0.465** 0.430**
votes/capitas) (5.8) (3.9) (4.6) (2.5) (5.2) (4.5)

f(0)c + marginal voter 0.520** 0.516** 0.434** 0.237 0.227 0.140 0.255 0.269
density (4.1) (4.1) (3.4) (1.3) (1.2) (0.7) (1.5) (1.4)

+ share partisans 0.399** 0.381** 0.305** 0.257 0.224 0.145 0.278* 0.218
(3.8) (3.6) (2.9) (1.7) (1.5) (1.0) (1.9) (1.4)

ac + unempl. 1930 8.004** 7.934** 8.989** 9.408** 9.328** 9.490** 7.372** 8.817**
(3.7) (3.7) (4.2) (4.2) (4.3) (4.2) (3.3) (4.0)

+ unempl. 1937 9.336** 9.349** 9.505** 10.01** 10.05** 10.62** 9.627** 9.853**
(9.8) (9.9) (9.8) (9.1) (9.3) (9.6) (9.6) (9.0)

- log retail wage -0.219 -0.217 -0.223 -0.184 -0.183 -0.212 -0.143 -0.180
(-1.9) (-1.9) (-1.9) (-1.5) (-1.5) (-1.7) (-1.4) (-1.5)

- log crop 0.009 0.005 -0.009 0.086** 0.080* 0.074* 0.063* 0.090**
value/capita (0.3) (0.2) (-0.3) (2.6) (2.5) (2.2) (2.1) (2.8)

- log bank deposits/ -0.069** -0.068** -0.051* -0.117** -0.114** -0.104** -0.119** -0.120**
capita (-2.7) (-2.6) (-2.0) (-4.2) (-4.2) (-3.8) (-4.7) (-4.3)

- %∆bank -0.117* -0.121** -0.137** -0.133** -0.137** -0.139** -0.088* -0.118*
deposits/capita (-2.5) (-2.7) (-3.0) (-2.7) (-3.0) (-3.1) (-2.1) (-2.4)

- log median -0.034 -0.039 -0.049 -0.044 -0.044 -0.040 -0.060
dwell.value (-0.6) (-0.7) (-0.9) (-0.7) (-0.7) (-0.6) (-1.0)

- log farm -0.210** -0.212** -0.202** -0.284** -0.285** -0.280** -0.266** -0.263**
value/capita (-5.0) (-5.1) (-4.7) (-6.4) (-6.6) (-6.3) (-6.3) (-5.9)

+ log median rent 0.042 0.036 0.009 0.017 -0.004 -0.035 0.019
(0.6) (0.5) (0.1) (0.2) (0.0) (-0.4) (0.2)

- share 21+ -2.290** -2.329** -2.229** -1.254 -1.129 -0.786 -1.351* -1.837*
(-4.0) (-4.1) (-3.8) (-1.7) (-1.5) (-1.0) (-2.0) (-2.4)

+ share 65+ -4.437* -4.139* -3.584 -4.425 -4.364 -4.223 -4.369 -2.211
(-2.2) (-2.1) (-1.8) (-1.8) (-1.8) (-1.6) (-1.9) (-0.9)

+ share female 4.753** 4.856** 5.163** 2.219 2.364 2.734 2.013 1.449
(3.9) (4.0) (4.2) (1.5) (1.7) (1.9) (1.5) (1.0)

+ share black -0.705** -0.695** -0.666* -0.437 -0.461 -0.527 -0.393 -0.456
(-2.7) (-2.7) (-2.4) (-1.3) (-1.4) (-1.5) (-1.3) (-1.4)

+ share -0.180 -0.173 -0.087 0.128 0.119 0.208 0.034 -0.008
immigrants (-0.6) (-0.6) (-0.3) (0.3) (0.3) (0.5) (0.1) (0.0)

con- share urban 0.454 0.441 0.410** 0.484 0.472 0.458** 0.500** 0.887**
trols (4.2) (4.1) (3.7) (4.3) (4.3) (4.0) (5.0) (6.5)

log gas -0.010 -0.006 -0.001 0.005 0.006 0.008 -0.001
sales/capita (-0.4) (-0.2) (-0.1) (0.2) (0.3) (0.3) (0.0)

log pop. density -0.040 -0.035 -0.025 -0.083** -0.085** -0.085** -0.098 -0.093**
(-1.6) (-1.4) (-1.0) (-2.6) (-2.7) (-2.6) (-3.3) (-2.9)

log population -0.116** -0.124** -0.163** -0.054 -0.065 -0.093** -0.050 -0.028
(-3.6) (-3.9) (-5.2) (-1.6) (-2.0) (-2.8) (-1.6) (-0.8)

zs + log FERA 0.870** 0.871** 0.886**
spending/capitas (19.5) (19.6) (19.8)

C 1.973 2.040 2.230 4.659** 4.743** 4.887** 4.745** 4.979**
(1.7) (1.8) (1.9) (3.7) (3.8) (3.8) (4.3) (3.9)

R2 0.53 0.53 0.52 0.58 0.58 0.57 0.57 0.58
# observations 1752 1748 1752 1752 1748 1752 1940 1752

Standard errors are heteroscedastic consistent. T-statistics in parenthesis. * Significant at 1 percent level. ** Significant at 5 percent level.



Table 4.  Dependent variable: votes/capita
I II

elections with winning
margins>30% excluded

no yes

state effects yes yes
share hhlds  (b1) 0.068** 0.094**
with radios (4.2) (4.9)

share illiterate -0.073 -0.332**
(-1.4) (-3.2)

school enrollment 0.075** 0.170**
(2.6) (3.8)

marginal voter -0.079** -0.078**
density (-7.4) (-5.4)

share partisans -0.091** -0.058**
(-7.8) (-4.3)

unempl. 1930 0.115 0.046
(0.6) (0.2)

unempl. 1937 0.233** 0.427**
(3.4) (4.3)

log retail wage -0.020* -0.031*
(-2.0) (-2.2)

log crop -0.002 -0.009**
value/capita (-0.9) (-2.8)

log bank deposits/ 0.004** 0.011**
capita (2.7) (4.4)

%∆bank 0.004* -0.005
deposits/capita (2.3) (-0.8)

log median 0.009* 0.002
dwell.value (2.2) (0.3)

log farm -0.002 0.000
value/capita (-0.7) (-0.1)

log median rent -0.034** -0.034**
(-5.3) (-3.6)

share 21+ 0.430** 0.420**
(8.0) (5.6)

share 65+ 0.390* 0.191
(2.2) (0.8)

share female 0.285** 0.469**
(2.8) (3.8)

share black -0.102** 0.034
(-10.5) (1.3)

share 0.052 0.060
immigrants (1.6) (1.7)

share urban -0.036** -0.038**
(-4.5) (-3.9)

log gas 0.000 0.001
sales/capita (0.2) (0.4)

log pop. density -0.004 -0.004
(-1.8) (-1.7)

log population -0.022** -0.031**
(-9.4) (-10.6)

C 0.557** 0.438**
(6.6) (4.1)

R2 0.94 0.85
Number of observations 2525 1756
Standard errors are heteroscedastic consistent. T-statistics in parenthesis.
*Denotes significance at 1 percent level. ** Denotes significance at 5 percent level.



Table 5. Dependent variable: votes per capita 1920-1940.
Fixed effects regressions

I II III IV V VI VII
election year effects no no no yes yes yes yes
time period 1920-1940 1920-1930 1930-1940 1920-1940 1920-1930 1920-1930 1930-1940
share hhlds  (b1) 0.092** 0.110** 0.160** 0.068** 0.114** 0.111** 0.066**
with radios (14.5) (8.8) (11.2) (7.7) (9.6) (9.5) (3.4)

radios*rural 0.036**
(3.8)

share illiterate -0.317** 0.054 0.035
(-3.4) (0.5) (0.4)

school enrollment 0.118** -0.103** 0.086** 0.013 -0.064* -0.063* 0.048
(9.2) (-3.6) (3.4) (0.7) (-2.2) (-2.2) (1.8)

radio*vote margin -0.163** -1.259** -0.095** -0.058** -0.865** -0.889** -0.110**
at state level (-7.9) (-16.9) (-2.7) (-3.0) (-13.1) (-13.4) (-3.5)

vote margin -0.104** 0.006 -0.095** -0.132** -0.032* -0.028 -0.061*
at state level (-7.2) (0.3) (-3.4) (-9.7) (-2.0) (-1.7) (-2.5)

vote margin -0.029** -0.025** -0.032** 0.001 -0.003 -0.004 -0.005
at county level (-5.1) (-3.6) (-4.0) (0.2) (-0.5) (-0.6) (-0.7)

share 21+ 0.482** 0.751** -0.015 0.153** 0.246** 0.219* 0.123
(8.9) (8.1) (-0.2) (2.9) (2.9) (2.5) (1.5)

log retail wage -0.006 -0.002 -0.013* 0.004 0.002 0.002 -0.003
(-1.4) (-0.4) (-2.3) (1.0) (0.5) (0.5) (-0.5)

log crop 0.006* 0.002 0.006 0.006* -0.007 -0.007* 0.015**
value/capita (2.2) (0.4) (1.3) (2.2) (-1.8) (-2.0) (3.6)

share female 0.061 0.961** -0.257** -0.053 0.629** 0.686** -0.148**
(1.7) (6.0) (-4.8) (-1.3) (4.5) (4.9) (-2.8)

share urban -0.011 0.009 -0.040 -0.010 0.008 0.002 -0.050*
(-0.7) (0.4) (-1.4) (-0.7) (0.4) (0.1) (-2.1)

share black 0.125* -0.053 0.558** 0.032 -0.134* -0.135* 0.286**
(2.4) (-0.7) (4.6) (0.7) (-2.0) (-2.0) (2.7)

share -0.026 -0.005 -0.903** -0.131** -0.164** -0.158** -0.238**
immigrants (-1.2) (-0.2) (-9.7) (-6.4) (-6.7) (-6.5) (-2.8)

log population -0.039** -0.031** -0.101** -0.057** -0.061** -0.057** -0.049**
(-5.7) (-3.4) (-6.0) (-9.6) (-7.8) (-7.2) (-3.4)

R2 0.92 0.94 0.95 0.94 0.96 0.96 0.96
Number of
observations

7516 5220 4701 7516 5220 5220 4701

T-statistics in parenthesis.  *Denotes significance at 1 percent level. ** Denotes significance at 5 percent level.



 Table 6.  Dependent variable: votes per capita 1920- 1940.
I II III

election year effects no no yes
state effects no yes yes
share of hhlds (b1) 0.094** 0.075** 0.085**
with radios (15.5) (14.0) (8.7)

school enrollment 0.175** 0.111** 0.058**
(12.1) (9.4) (3.7)

radio*vote margin -0.298** -0.201** -0.097**
at state level (-12.1) (-8.8) (-4.0)

vote margin -0.127** -0.058** -0.080**
at state level (-8.8) (-3.7) (-4.8)

vote margin -0.097** -0.064** -0.049**
(-15.5) (-12.6) (-9.9)

share 21+ 0.672** 0.505** 0.486**
(27.1) (20.2) (20.3)

log retail wage 0.001 0.000 0.002
(0.3) (-0.1) (0.7)

log crop 0.009** -0.002 -0.003*
value/capita (7.0) (-1.5) (-2.5)

share female 0.191** 0.150** 0.152**
(4.4) (4.3) (3.5)

share urban -0.049** -0.058** -0.059**
(-6.8) (-9.7) (-10.2)

share black -0.218** -0.109** -0.112**
(-24.2) (-13.5) (-14.4)

share 0.012 -0.060** -0.099**
immigrants (0.9) (-4.1) (-6.4)

log population -0.013** -0.012** -0.012**
(-7.5) (-7.8) (-8.1)

C -0.182**
(-4.0)

R2 0.67 0.80 0.82
Number of observations
T-statistics in parenthesis.  *Denotes significance at 1 percent level. ** Denotes significance at 5 percent level.



Table 7.  Dependent variable: log FERA spending/capitac
A B I II

South excluded no yes
rs/r + c12': r s/r 0.507** 0.503**

(6.3) (5.0)

(vs/ns)/(v/n) + c22': log(vs/ns)/(v/n) 0.195** 0.009
(2.6) (0.1)

-  | vote shares-0.5s | -1.452** -1.050**
(-7.4) (-3.2)

- | vote shares-0.64 | 2.397** 2.402**
(10.0) (5.6)

σσc + c0': r c/r s 0.240** 0.387**
(4.2) (4.5)

- share illiterate -1.045 -0.928
(-1.9) (-1.1)

+ school enrollment 0.473 0.410
(1.5) (0.8)

tc/ts + c2: log(tc/ts) 0.185** 0.607**
(4.9) (5.6)

f(0) c + marginal voter 0.466** 1.142**
density (4.9) (7.4)

+ share partisans -0.405** -0.222
(-4.0) (-1.8)

ac + unempl. 1930 6.593** 6.391**
(3.9) (2.9)

+ unempl. 1937 11.868** 12.324**
(15.1) (11.3)

- log retail wage -0.069 -0.075
(-0.7) (-0.6)

- log crop 0.008 0.042
value/capita (0.3) (1.4)

- log bank deposits/ -0.079** -0.080**
capita (-4.3) (-2.8)

- %∆bank -0.008 -0.041
deposits/capita (-0.5) (-0.8)

- log median -0.102* -0.108
dwell.value (-2.5) (-1.8)

- log farm -0.154** -0.263**
value/capita (-4.0) (-5.9)

+ log median rent 0.181** 0.287**
(3.0) (3.5)

- share 21+ -2.115** -2.337**
(-4.4) (-3.6)

+ share 65+ -5.379** -4.639**
(-2.7) (-2.0)

+ share female 4.084** 3.832**
(3.7) (2.9)

+ share black 0.250* -0.443
(2.2) (-1.6)

+ share 1.192** 0.443
immigrants (3.5) (1.2)

con- - -
trols† - -

C 6.121** 3.051
(4.5) (1.7)

R2 0.51 0.46
# observations 2496 1752

†
Controls are not reported because of space constraints. T-statistics in parenthesis.  *Denotes significance at 1 percent level. ** Denotes significance at 5 percent level.


