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1R

The Long and Short (of) Quality Ladders z& 2010 4F Amit Khandelwal & 3RFE The
Review of Economic Studies $A1) FH—f% XF . 1EE B CHVE THEAFE R [E br 52 5 it
FEAH, A RS B R SR B VR, AR U0 R it U s A v B A A o
A B2, Mg ERYRESE A S B RN ? AR b IR VS AR 2 R 91
AT TR

1999 4F, SEEPE B SR VU LW s A M B $146, #7454 Lobk $371 (Eriski ik
Bl)o RGBT, A = Boit, WISE A i BT 2 SR U W o) 2.54 4%
($371 / $146). MM TR S A ULYE, BN A A LR L, SR . (H2, €
4R PR T 82,000 ok VUV A -, R 4G 24 L 865 1, AR A K PR
P AR IA BT . A2 A2 S5 R S B A R e Y 0 A At B ANt 2 R
UZERE? 2M4F, TR PG VAR T %% $3,100, 45 0% $5,700, X EHMIEER
WATREFR IR T A A ZE R (A A s LYA) , MRS aRE T REZER. W
EIM LW BT AU, [BWRIFAEERA AWK, AR B TIHS S Wi A A
ZRAE, W HTRE R E S AN TR TC KRR g, BN, #BaiskaC, fEaE
E ST

TS ot 1 DO ) IR A2 AT PP W ?

2 HkEhk

VEBALX o RGEEHUARBE 1 7 it 0 B S A% O UG . IR D7 YA SR B A -
FISHEA . A BRI, SR O R EREER, KBE RN T
[r1) R ) 390 S A 101 B B R ™ i o A M R R S AR B it ) e SO it )
%% (quality upgrading) , #HIRAGH O3 (export success) H A SLIATT K
& (economic development ) fJ—ANMELA 4. [AIE, BrEAUEAE R T “Eps %5 a0
R TR e i O VBT & B T 5 AU 2
IERHK, fH Verhoogen (2008) 45 Goldberg #1 Pavenik (2007) $5H, Jivs Fgiid sk
FBARF N TR R, IR T A EL A4 o SRR T AT o0 A b B A
Ao H AR BT, X R SRR I-RR 2R AR E B (Stolper-Samuelson
Theorem) [¥TMIAHIE .

SR, MERAI BE T R TR AR A A - i A S ] BRI o 3 30 Scik (40
Schott (2004) ) &k H Mg (FRALMAE) 1E R BTERM RIS &, (EE UL E—1
BREBAAH “sRiRis” . MREMHX— MR, 1E#BBEIE 57 R AR RS R B b AR
Grossman 1 Helpman (1991) 19 “FiaRiis” P Flam 1 Helpman (1987) &g
5 5 i ZEe, MR RN EEZE R, fild Krugman (1980) F1 Melitz (2003)
HEAE, R K S L . AR F, EE A T Berry (1994) 19



bE A B e R IR X

g Logit FFKFRGE (nested logit demand system) SAhivtr=fii s, ZEMZOHE
o TEEGM SRR T, T8 S AR T m g s A e . A
e, YEEHAIET Schott (2004) By &8 &I A IbE ZH O R F= i i i = 1
HER, EEERNE, TR ER TAREO =R RN (quality ladder) F77E
ER k.

ot —20 M, VR R Fh S i 5 [ B 52 2 %) 57 30 1 i 22 Ak so B R ok, AF
FHHE T Bernard, Jensen Fl Schott (2006) By &P, HIMK T ¥ E Kt OB EX Kk
REZR (An3EE) gl Fn = s e g vy o BAEE TR, X Ahap s B
R E R ZES (FhE) o MR I, VR X8 A g e b X T
BEEMIEIYSEAL (Factor Price Equalization, FPE) R01iFiE (Leamer (1987), Schott
(2003)) , H¢Hlli2 Schott (2004) F&IRM “F=MAN” BRI, Hit, 1EE ARG
RSO S ANFE =T EA R CBEb e KB (Rl E 2 5 a5 R ye )
e E AR E R RS I B TR ORI L e i R R . R P T
W32 E b

5, AR TR SCHR T B B L A v, /E#Ah Hallak #1 Schott (2007) FEF
M OA& 5 BT BAERTE 2 0 g EAAS SO — @A, (HSRIEAS SO X
WEAE T S RECHR IR, B R S el 4y 7 )2 (An3EE 10 f7 HS gafd) M Rfhiit
[y, G AEZE (N GDP) {EA#EAE &, ARURIL T Feenstra (1994)
PRI R 2E” A RIVEE] 22 117 3 47 2 I I T B T A XL ) 240 43 d S S T
HRRENYE, MWBIE THES 5 ERTEBLEIRE .

3 BUUHES

3.1 BERIRES

ey REIRX (N, ZAER) 5K (S, RIEE) Mg
T W, > W, (HANTERI 1 PeE )
Al AT s B I KR, B Ofci) Sm Osdk) 225400
@ 1] 22 AL T A A A ARl i JE AR (Krugman, 1980; Melitz, 2003)
@ P ZEFMBEAR NS Zo0 Zy > Zs
PR AR R Al J B BR AR R A -

2

22
MC = J N 1
C WC+QZC ce{N,S} (1)

3.2 AR
JERIE 4 A B ROE R ML s n B LR R SR rg 7= J:
Vij = 0\j — apj + €n; (2)
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Bk A AT RE—EOAT R R (ARSI ), R SO R

RS et AN 1 BURAE MG, DAL (WAEERE) , FRU b

Ji R 0: Sy s i Birbh K B AU o

3.3 Akt

AAH: my = 2, 0= 60X —ap
ol AL

3.4 BRI
%%m%ﬁ%
— B A ft:
AR A bR ﬁ

A2 5
; -1
mj = <pj—wc—22jc) -e% - D

Hept D =37 e (el A H%)

k
R S
o, 5 )‘32' |
%—eD +<p _wC_QZC) ( O{)GD
S FHCNE

1 2
pp= gt et o,
RO b7 5 L I we TV op FRTHRRAH %, fitk =
5
R

—Br g 52 =0
TR (4) RIS

bR A +

(10)
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0

mmﬁw%nwz%ﬁ

om; op;
;g=mﬂ—a£? (11)
NS AT T 4
op* .
aiI%i(&ﬁﬁS) (12)
0 a~2—i—0 (13)
5= (1)

(63
SO 0 TRRNES . 2 BRECR. o SEURIEA X:
ﬁﬂﬁ%ﬁ%ﬁﬁ%%ﬁ(@=:ﬁ%&$(%ﬁ)

3.5 Kyffsrbr

Il DX Aol Il J e
JUrg R e e a5 14 AT

Mo == Lz — 29 >0 (15)

«
AR Zn — Zs > 0 HHEFACH TR
JREFTEE (quality ladder) 2A\:

92

Ladder = 0(\y — \§) = x(Zn — Zs) (16)
< T
MR

2 im0 — 0 B, Joit Zyv — Zs HZ K, Ladder — 0, ALK, RmXTH
PeF W E RN, HREHA L.

Hi sy B2z v A A
92
57\[—55 = 2—(ZN—ZS)—a(wN—wS) (17)
a N e’
Wi i WAL

Y00 (TENHN), L(Zy - Zs) < a(wy — ws) S EREICX TR IIL
MR A, T RT Aig FE B, 1AL T F %, TR,

Aol R

AR (14) Xj = =5, TR 0 — O(FRFE/N), iR AL R, $
RS Zy TERA R RS, BAUREAE, A RATES . BB, X
0 — co(FREMABLFR), LK MP=MT R ERERE, Ak RS .

LR R

TR W E X R TR AR 0 — 0, Zy — Zs = 0,Ladder(0) ~ 0 5§ — 65 ~
—a(Wy — Ws) <0, LRITHAHH < BHROTIAGH, LREETIS.
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3.6 LGB AN )

WiERAT - BERREFECH (The Stolper-Samuelson Theorem)

ZE P TR AR e R e, AN SR RN o A AR A A AR R (I
FFENFNGEAS) , W24 Hor— B A AR s T, 2 T SR R i A R R
PISEBRIC A SRR, 55— A - B S PRI A 2 BAK . BB 20 T55 3l ) F & W
K, THRA G G NAZ LT IS sl B 8™ i, BBAZ5 s i sebn LW Z ETE, AR
PRGN (B2, SGIEFTR R T2 KR E R4 10 K.

PR RS FEONEE IR N R . KR E RS O ey, F
WAEZEmEReSTa ) (B0 k. Wit i), MEER RN RETT 8. = o ™=
AT R A RE NIRRT i i TR, s e e AR e T
mse B, A Er- M T LR E B R . The Stolper-Samuelson Theorem
PR R, B2, BT RENNEE, Kb ERldRETRS 5 E
PR THF, B [l B2 A AN P4 e 2L a7 B

REOG KBS (FPE) 1%

ISV RTE A B A AR R A G, (GRS R E RS T (R
A4t (Single Cone)), H B 5 G /A E R RN (LHFE. BARRMHRE) #
A BAHEIKE . HZ, P ifrfeBE a2 Ss (i), AEEZETEAR (Z.) EER
IR, BT AR RE . KiBEER (Zy) STEmiEl, ZRPEE (Zs) Sk
Fr B, SETE AR, AL AE S, BRI TOEEA .

3.7 T¥nhii
2
Bifk: 4R AR TSI (0 ), Ladder(6) = (2 - Zo)

AAZ

iy &AL
A i a: My = 22
LRI EIE: 0 — 05 = £ (Zn — Zs) — a(wy — ws)
1 DXL R R bk
@m__i(e%
a’ws — aws 35N+55S
oMy (e‘sN-i,-e‘sS).%e‘sN—eéN.%(e‘sN-g—edS)
ows (9N +e95)2
OMy _eaN‘eés'&%
owg - (35N+35$)2
OMy 00§
= —MyM 18
D0s nMsz (18)
H ;=0\ —ap;, ifA A5, P AR 65 = 92255 — awg — 1
Xt We 3RS o5
awi::_a (19)
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CINGE TS E
M *
OMy _ — My Mg Xs _ —MyMg(—a) = aMyMsg > 0 (20)
6w5 8’[1)5

XEH], WX TSR 0w A T, B TR N — B
PG — JL7 O #iR . Bernard et al. (2006) A BRI B E M8 EIF 10% , 56
Ll T B 6%

3.8 JAHPiEE (quality ladder) )25

AR (20) G2 = — | 0 My Ms + G (M 230 + M523 |
2 0% 0%
Gottyy = Al Ms(May — M) (%5 = 55 )
* QZC _ 0% 9% L)
Aj=—" G=0N —ap = G = = G- = 0(Zy — Zs)
2
gwfaNe = aMyMs(My — Ms) - £(Zy — Zs)
2
SN = OMyMs(My — Ms)(Zy — Zs) >0 (B My > Mg)
PEHTHLH -

i

M0 K (Ladder KBirkh), AL BERHRE (N > No), THIFE N BT A
ki S s s SR U

% 0 /) (Ladder J8F#), mdLE#R (A ~ AY), e HABUEAS, 6076
WSk

TEZHE M (Multi-cone) 1, 2% E BT 722 (Schott 2004) , 7MZHREEH ¢
HIE o

4 SLUEHRSy

4.1 FEARVE

FT Berry(1994) B L ERESE , AU RS logit Jik (FRATE T I KB Y
M7 (independence of irrelevant alternatives), FRiFTH 2% & Wi ) fFAE 58 A B AH
KWEEH, avrrmERAEEREEES (g) AUk rER (it Bie)

RPIERE: B — D B — M H AFE BRI s — R KRR . ansf
W3 BRI T — R E RS, 2GR logit B¢ CES 1288 2 Fiu i iy Atk 11 Rs b i i
R FIEAHFERE . AT, PSR & R KA T s b H A4 2
TR EZ, FAPE R MR . E logit kAN [F B f AP 28 2 Gk
F5 (nest) H, I EABRAYERAEL,

Vncht - )\l,ch + /\Q,t + /\3,cht — OPchy + Z Mnhtdch + (]- - J)Encht (21)
h
Atent B8 ZE-r= by (305 &)
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Ao ] 58 S [B] 25
N3 .cnt: AP AG = 2l (F2E00)

In(sene) — In(Sor) = M en + A2t + aPene + 0 In(NSchr) + Az ont (22)

In(sene) A3 C B HS B b ZERFE ¢ 1 by 0 LS g 4 4

In(soy) AR VE B B4 717 G AR BTG (4 In(sw) — In(se) > 0
M FEMAMNE B 1) HS 35 i AR E A P2 i i3 A R Bk

Mo REF MR (RAVITFEW)

Ao,y 8] IS TE) RO,

As.che [ HAMAE N,

Pent AR

yInpop., K C EAM

oln(nsq) 43R C EAE HS RN G (W2 5ura °HS # 0 mh 8
s il I Y S

411 Bmabem

i 221 1989-2001 4 HS-10 {5 4 (Feenstra 4, 2002). L7 #FO{H.
. CIF M. %8, skid. BoEEE.

IR il =i (SITC 5-8) , HIBRFE LR (Rauch 4328) FIfkim(E (Mg
<5% B¢ >95% 4L, AT GH < 87,500 (1989 4E3E7T), #EO%E =1 icsk (%X
) )

4.1.2 AR

@ A& Pony FIFRZET Ag o FTREAT IE (RIS EERE R E A )

T HAS G (2SLS): milias. 1., W < B, R ftgumeh R Rk ih 4.
THAGHES S RA — g, NEBR T REZE OB CHRBIsE Ry, |
VEF IR T3 KT, AN FR2ET ) o

@ B AMm2E, [F— HS 4mis T, WO E RS 2 AN T WA (0R[E S
).
firge R EFRFREPMAH OEAD (Inpop,,) RIS FECE (BT Krug-
man, 1980).

ln(scht) - 1n(30t) = )\l,ch + >\2,t + apept + 0 ln(nscht) + v Inpop,, + >\3,cht (23)

4.2 USRS RO i
B 1 ik R 0
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Table 4: Quality and Factor Endowments

Quality, Unadjusted Quality,
Regressors (1) (2) (3) (4) (5)
Log (PCGDP,,) 0.801 *** 0.025 0.783 ***
0.221 0.054 0.081
Log (K/L) 0.804 ***
0.210
Log (Education,,) 0.274
0.207
China Dummy 0.085 **
0.036
Product x Year FEs yes yes yes yes yes
R-squared 0.20 0.21 032 0.49 0.49
Observations 1,244,475 1,172,510 512,329 1,244,475 1,244,475

Notes: Table regresses the quality estimates on (log) per capita GDP, (log) capital-labor ratios and
percentage of workforce with tertiary education. Regressions include product-year fixed effects. Robust
standard errors are clustered by exporting country. Column 4 uses quality estimates that do not control
for hidden varieties (qualities obtained from estimating equation (14)). Column 5 also uses the
unadjusted quality measures and includes a China indicator variable. Regressions include product-year
fixed effects. Robust standard errors are clustered by exporting country. Significance levels: *** .01 **
.05 * 1. Significance levels: *** .01 ** .05 * .1. Source: World Bank's World Development Indicators and
Penn World Table.

K 1: Quality and Factor Endowments

R TR Aene XTH T E A GDP [H]1H:
Acht = Qpe + I Yo + Ueny (24)

WG 1, 8> 0 HEH, 3 S EZH A m i m” s,
B 2 By AR ST
TE ST h W BB -

Ladder), = A" — \jin (25)

RAEE 20 KBTI (E2Eibi® )« fkzgdh (SIC 28) BBbKE 2.46, TAlHLAK
(SIC 35) Mr#sKJE 2.40,

BRAE: YA /BRI (VAR >100, WFAGRER ).

AT (IRZESALTET)): KA (SIC 25) Bk s 1.66, EIAI (SIC 27) Bk
K 1.33,

FRAE: F5ah B (WASREE <50).

T 3: Gk e RBERRE K A 1

[ 54347 -

Inpene = ant + Bident + B2 (Aene X InLaddery,) + e (26)

WRIGE 3, KT, 6 >0, Mg SREEAK CCRrEgRs) . mhibnig, i
SRS OkFERER).
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Table 2: Summary Statistics

Industry Products Average Skill Capital Ladder
(SITC-5) (HS-10) GDP Intensity Intensity  Length

Sector (SIC-2) (1) (2) (3) (4) (5) (6)

20 Food 8 37 16,881 0.39 81.4 2.04
22 Textile 85 1,642 13,304 0.15 48.7 2.62
23 Apparel 68 2,560 7,120 0.18 11.2 2.28
24 Lumber 20 262 12,634 0.20 36.3 1.81
25 Furniture 5 72 11,849 0.25 22.1 1.66
26 Paper 38 216 19,766 0.30 126.0 1.88
27 Printing 16 55 17,574 0.87 33.2 1.33
28 Chemicals 231 2,558 20,094 0.75 166.1 2.46
29 Petroleum 7 21 10,952 0.51 509.1 2.64
30 Rubber & Plastic 45 515 14,119 0.29 48.5 2.32
31 Leather 17 403 6,088 0.19 18.6 1.68
32 Stone & Ceramic 57 357 15,133 0.29 78.6 2.15
33 Primary Metal 98 1,372 16,864 0.29 157.1 2.21
34 Fabricated Metal 78 599 17,364 0.35 53.0 1.42
35 Industrial Machinery 169 1,632 21,035 0.57 63.1 2.40
36 Electronic 100 1,325 15,551 0.56 57.7 2.01
37 Transportation 43 372 23,096 0.52 68.6 2.08
38 Instruments 60 715 21,843 0.96 45.3 2.40
39 Miscellaneous 76 375 10,804 0.38 29.7 2.17

Notes: The table provides summary statistics for the two-digit SIC (1987 revision) sectors.
Column 1 reports the number of SITC industries. Column 2 reports the total number of HS
products. Column 3 reports the weighted average of exporter per capita GDP. Columns 4 and 5
report average skill (ratio of production to non-production workers) and capital intensity.
Column 6 reports the (log) weighted average industry ladder (see equation (20)). Source: NBER
Manufacturing Database, Feenstra et al. (2002), World Development Indicators and author's

calculations.

K] 2: Summary Statistics

Table 5: Relationship between Quality and Price

In(pricecy)
Regressors (1) (2)
Quality s -0.021 * -0.025 *
0.012 0.014
Quality; x Log (Ladder,) 0.005 ** 0.006 **
0.002 0.003
Quality,,; x BW Sigmay, 9.40E-05
7.20E-05
Product x Year FEs yes yes
R-squared 0.87 0.86
Observations 1,245,006 1,165,703

Notes: Column 1 regresses variety quality on (log) price and its
interaction with the product's baseline quality ladder. Column 2
includes quality interacted with elasticity of substitution measure
obtained from Broda and Weintein (2004). Products with elasticities
above the 90th percentile (elasticities greater than 76.9) are excluded.

Robust standard errors are clustered by exporting country. Significance

levels: * .1 **

.05 *** 01.

K 3: Relationship between Quality and Price

10
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4.3 JRE BT EERY £ T R

1A TIENE UG, AT AKE RS A 1515 5 2 E HE st LB R R K. |
TICEIREL 10 i HS 5In 2Bl 55l , /EEE T AUz SIC (1987 4-4&1T i)
ol B IndLadder,, . 258 W, FoRr=mIERIIGE0r, 76 SIC 1l i s br it
FHRE. Hy A3 SIC A7k m 7=k, Laddery, & 7= 3L i, WAt (24).
Hp,
IndLadder,, = thLadderh (27)
h=1
Frdb )2 i3
F4E Bernard (2006) BIWF5Y, 1EE RS R S5 WAEE MBS R I R ALk .

In Emp,,: = apta;+51OTHPEN,,;+ B LW PEN,,;+ B3 LW PEN,,; XIn IndLadder,,+V,,;
(28)

LWPEN, = W RILBENgESR (FX: #0H A GDP<5% 3%
R E )

OTHPEN,, = —mt=lal . s 1 it SUH X f 0k 1

IndLadder,,: Pl BTl (HS =R Bimacr-, BCE = WihisEn640)

vt ATMLIEE RO, ATl A AP AE

o ATV TRIRRN. - F5 i 2

PRI 1: WY RIS SE A R AR R Al Ay 67 1 55 ) S it

AR 4,8, < 1 < 0, UEHHIR T 98 B 5850 b A B AT b i) S0 52 i B 5, HLg HiA
XK 3.8 1

TR 2 e BRI R S AR AR B8 S8 Y S bk
RAEIE 4 55 131, Bz >0, FREBTEFIHCEBICBBESS AR T3 se 4+ thm v o

4.4 FafdvERES
4.4.1  WEPER)S

HE1BiER (LWPEN) [NAME, 8l T B rT 68 5 80k s (s py 2k =
NG ) .

R Ji%: THASEYE (2SLS)

THRAFSEME: IV AMBCEFI KB = 3, wem KB,

IVo: FPAMAIIACEFIEICE = 5 wem KBl

IVa: APMBCFEIE R = Y wemlB BE,

Wem: EZ e FEATI m AE 1989 4E#E 4 (18 AUE )

RHEE 4 3% 5-8, p fH =0.48>0.1 (Joykdass THAZRAMEN) F Siit& =18.40 >
0 (HEBRSS THFE), XR\THASEEY, LHT “BmENHER R TR mS b
FIZ O E518
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Table 7: Employment Regressions

Log (Employment,,)

oLs IV

Regressors 1) 2) ()] 4) (5) (6) ) (8)
OTHPEN,,, -0.493 *** 21,175 *** -0.475 *** -0.495 *** -1.774 -1.094 -0.979 ** 0.745

0.157 0.406 0.132 0.157 1.285 2.869 0.436 0.545
LWPEN,,, -1.894 ==+ 2,180 =*= -4.643 *** -1.897 *=* 7.162 =* -8.485 -11.700 *=* 5.429 =*=

0.256 0.360 1.194 0.267 2.983 5.511 3.010 1.753
Log (IndLadder,,) x LWPEN,, 0.609 ** 0.716 *** 0.600 ** 0.617 ** 4,620 * 5.714 2.879 *** 3.033 **

0.216 0.234 0.276 0.239 2.414 4.453 0.885 1.462
Log (IndLadder,,,) x OTHPEN,, 0.317 ** -0.535

0.136 1.772
Log (K/Ly) x LWPEN , 0.918 ** 2.223 *+
0.361 0.932
Log (TFP,,) x LWPEN, 0.329 7.003 *
0.870 3.726

Overidentification p-value - - - - 0.48 043 0.38 0.40
Kleibergen-Paap F statistic - - - - 0.61 061 18.40 3.52
Industry Fixed Effects yes yes yes yes yes yes yes yes
Year Fixed Effects yes yes yes yes yes yes yes yes
R-squared 0.112 0.120 0.124 0.112 0.013 0.008 0.018 0.020
Observations 2,585 2,585 2,585 2,585 2,585 2,585 2,585 2,585

Notes: The dependent variable for each regression is the four-digit SIC industry (log) employment. The first column regresses employment on import penetration
from the rest of the world (OTHPEN), low-wage import penetration (LWPEN) and the interaction of LWPEN with the industry gquality ladder. Column 2 includes the
OTHPEN-ladder interaction. Column 3 includes the interaction of LWPEN with initial industry capital intensity (in 1989) and column 4 includes the interaction of
LWPEN with intial industry TFP (in 1983). Columns 5-8 present the IV results. The instruments are weighted average tariff rates, exchange rates and freight rates for
low-wage countries and the rest of the world. Robust standard errors are clustered at the two-digit SIC. Significance levels: * .1 ** .05 *** 01.

K 4: Employment Regressions

4.4.2 ADAFAE T

e PEAR B

KR T AL AT RE A [ R B AR, A B pivhifig it (AEBTRB LS .

iR Ji 4 AR B AL SRR HIN, B4 (LW PEN X In(K [ Ly, ) ) +B85 (LW PE Ny %
In(TFP,,))

L£;1989 EFLEAZSE I (NBER SR
TFP,:1989 4E4Tll 45 22 7%
WIEE 4 2 3 5556 4 5, By > 0,05 < 0 WARBEAME A =R it .

B3 > 0, RUFHZ WML TR ER.

4.4.3 R ORI P (Alternative Measures of Quality Ladders)

PEFR T 7 AREACIE R AR E S, il B AN [ Y B R YA R R R A
BAEZ D EHEI R L, SR DEIE .
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w1 AU SO B R R

BrE X OLS 85 IV j [TE s
(1) A KB THAL & 0.501%  2.755%* Tl
(2) H7= gl B E A B 0.000 -0.005 R — JEIRENH Z
(3) P BB CEE -0.440 0.690 AEFH — R ER
(4) Oris o HOEEAE R s 1.285 TA36% AN (RS- B R
(5) WA BA UL B 12.664*F  21.512 REsR
(6) HIBRFZETH Ay che 0.646***  4.571% Tt GERR ARV R T4
(7) 1l GDP BLAH 0.609%*  4.620* Tk
(8) Broda-Weinstein #{LiiE  -0.910* -1.591 AEE - fmnEREFS
(9) HEFR MEFA BCHT™ i 0.484%F  2.711%* T fe
(10) 4=BE (Range) 0.639%*  3.888%** =
(11) PusrfidE (IQR) 0.650%*  5.236** T fe
(12) pRMEZ (Std. Dev.) 0.751%%  5.061%* Tl

*p < 0.1, ¥ p <0.05 ***p < 0.01
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