Supplementary materials for Yeung, G., He, C. F., and Zhang, P. “Rural Banking in China: A Case of Centralization?”, Area Development and Policy. 	
Section A: Supplementary tables

Table A1: Variables and their expected signs

	Variables
	Explanations
	Expected sign

	Dependent
	

	MAKTBANK
	SOCBs & stock holding banks
	

	POLBANK
	Agricultural Development Bank of China
	

	COMBANK
	Local commercial banking institutes
	

	RURBANK
	Local rural banking institutes
	

	Explanatory
	

	AGRGDPPC
	GDP per capita in primary industries
	-

	INDGDPPC
	GDP per capita in secondary industries
	+

	SERGDPPC
	GDP per capita in tertiary industries
	+

	FINEMP
	Employees in financial sectors as a proportion of the local population
	+

	RURPOP
	Rural residents as a proportion of the local population
	-

	RURINCOM
	Net income of rural residents as a proportion of the disposable income of urban residents
	+

	GOVEXP
	Government expenditure as a proportion of revenue
	-




Table A2: Descriptive statistics on variables

	Variables
	N
	Mean
	Std. Dev.
	Min
	Max

	Dependent
	
	
	
	

	MAKTBANK
	2488
	21.19976
	34.39519
	0
	784

	POLBANK
	2488
	0.7290997
	0.60337250
	0
	9

	COMBANK
	2488
	2.063103
	5.803895
	0
	107

	RURBANK
	2488
	39.95579
	29.65172
	0
	607

	Independent
	
	
	
	

	AGRGDPPC
	2488
	0.2866814
	0.256822
	6.08E-06
	5.560305

	INDGDPPC
	2488
	1.29971
	3.173617
	2.85E-06
	134.0438

	SERGDPPC
	2488
	0.8293278
	1.082388
	0.0000142
	21.76654

	FINEMP
	2488
	0.0025132
	0.0072204
	0
	0.2608772

	RURPOP
	2488
	0.6769688
	0.2391439
	0.0000507
	1

	RURINCOM
	2439
	0.4175778
	0.2851488
	0.0016328
	7.175439

	GOVEXP
	2488
	4.029699
	6.976685
	0.0034997
	109.8204


Source: authors’ calculation.




Table A3: Pearson’s correlations between explanatory variables

	(N=2439)
	
	
	
	
	
	
	

	
	AGRGDPPC
	INDGDPPC
	SERGDPPC
	FINEMP
	RURPOP
	RURINCOM
	GOVEXP

	AGRGDPPC
	1
	
	
	
	
	
	

	INDGDPPC
	0.0766
	1
	
	
	
	
	

	SERGDPPC
	0.0432
	0.3875
	1
	
	
	
	

	FINEMP
	-0.0319
	0.0858
	0.2507
	1
	
	
	

	RURPOP
	0.1057
	-0.2054
	-0.477
	-0.2329
	1
	
	

	RURINCOM
	0.0692
	0.0656
	0.0807
	0.0048
	-0.1158
	            1
	

	GOVEXP
	-0.0053
	-0.1279
	-0.1931
	-0.0564
	0.2194
	-0.1032
	         1


Source: authors’ calculation.


Section B: Sensitivity tests
Two sensitivity tests were conducted. First, GDP per capita in the primary to tertiary sectors was replaced by GDP growth rates (2008-2009) in the primary (AGRGDPGW), secondary (INDGDPGW), and tertiary sectors (SERGDPGW) respectively (GDP per capita growth rate is not used as population data at county level in 2008 was not available). The local population as a ratio of the total population was also changed to the number of rural households as a proportion of the total number of households (also named as RURPOP). Second, two control variables were added to the model (the number of enterprises, ENTERP; and the overall GDP growth rate (2008-2009), GDPGROW; listed under columns 3-6 in the tables at the end of this document). 
Table B1: Descriptive statistics on variables

	Variables
	N
	Mean
	Std. Dev.
	Min
	Max

	AGRGDPGW
	2478
	7.0929
	19.1007
	-75.18
	601

	INDGDPGW
	2478
	17.8239
	17.6487
	-71.8
	423.41

	SERGDPGW
	2478
	15.6415
	21.0753
	-15.96
	777

	RURPOR
	2478
	0.6296
	0.2473
	0
	1

	ENTERP
	2478
	2,612.562
	11,192.14
	0
	505521

	GDPGROW
	2478
	14.0201
	9.4520
	-52.4
	122.1



Source: authors’ calculation.




Table B2: Pearson’s correlations between explanatory variables

(N=2,478)
	
	AGRGDPGW
	INDGDPGW
	SERGDPGW
	FINEMP
	RURPOP
	RURINCOM
	GOVEXP
	ENTERP
	GDPGROW

	AGRGDPGW
	1
	
	
	
	
	
	
	
	

	INDGDPGW
	0.1299
	1
	
	
	
	
	
	
	

	SERGDPGW
	0.147
	0.0787
	1
	
	
	
	
	
	

	FINEMP
	-0.0173
	0.0157
	0.0054
	1
	
	
	
	
	

	RURPOP
	0.0242
	0.036
	-0.0847
	-0.1522
	1
	
	
	
	

	RURINCOM
	0.0032
	0.0079
	-0.0027
	-0.0055
	-0.0066
	1
	
	
	

	GOVEXP
	0.0067
	0.0743
	-0.0346
	-0.0344
	0.1773
	-0.0724
	1
	
	

	ENTERP
	-0.0051
	-0.0444
	-0.0033
	0.0207
	-0.0613
	0.026
	-0.0639
	1
	

	GDPGROW
	0.2145
	0.6951
	0.2563
	0.0225
	-0.0505
	0.0144
	-0.0044
	-0.0202
	1



Source: authors’ calculation.
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Table B3a: Estimates for market-oriented banks in non-agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	-0.0298***
	0.00674
	-0.0337***
	0.00389
	-0.0379***
	-0.000425

	
	(0.00824)
	(0.00459)
	(0.00928)
	(0.00441)
	(0.00922)
	(0.00508)

	INDGDPGW
	-0.0275***
	-0.0124**
	-0.0198***
	-0.00861**
	-0.0482***
	-0.0234***

	
	(0.00321)
	(0.00522)
	(0.00327)
	(0.00378)
	(0.00611)
	(0.00677)

	SERGDPGW
	0.0137*
	0.000672
	0.00884*
	0.000507
	-0.0107**
	-0.00772**

	
	(0.00708)
	(0.00393)
	(0.00516)
	(0.00327)
	(0.00500)
	(0.00392)

	FINEMP
	
	48.67
	
	11.78
	
	9.059

	
	
	(114.1)
	
	(96.18)
	
	(61.13)

	RURPOP
	
	-1.563**
	
	-1.647***
	
	-1.541***

	
	
	(0.651)
	
	(0.576)
	
	(0.367)

	RURINCOM
	
	0.0866
	
	0.0607
	
	0.0474

	
	
	(0.137)
	
	(0.0751)
	
	(0.0612)

	GOVEXP
	
	-0.0230*
	
	-0.0194*
	
	-0.0182**

	
	
	(0.0139)
	
	(0.0116)
	
	(0.00909)

	ENTERP
	
	
	9.87e-05***
	8.20e-05***
	9.42e-05***
	8.06e-05***

	
	
	
	(1.08e-05)
	(1.42e-05)
	(1.04e-05)
	(1.18e-05)

	GDPGROW
	
	
	
	
	0.0839***
	0.0407***

	
	
	
	
	
	(0.0126)
	(0.0142)

	Constant
	3.456***
	4.014***
	3.036***
	3.831***
	2.686***
	3.617***

	
	(0.112)
	(0.798)
	(0.106)
	(0.646)
	(0.0995)
	(0.401)

	lnalpha
	0.00355
	-0.345***
	-0.190***
	-0.520***
	-0.262***
	-0.537***

	
	(0.0382)
	(0.0697)
	(0.0474)
	(0.0570)
	(0.0519)
	(0.0543)

	Observations
	1,266
	1,266
	1,266
	1,266
	1,266
	1,266


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.

Table B3b: Estimates for market-oriented banks in agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	0.000366
	-0.000549
	-0.000166
	-0.000917
	-0.000944
	-0.00151*

	
	(0.00181)
	(0.000959)
	(0.00123)
	(0.000769)
	(0.00101)
	(0.000874)

	INDGDPGW
	-0.00501**
	-0.00378**
	-0.00295**
	-0.00173
	-0.00631*
	-0.00514**

	
	(0.00195)
	(0.00169)
	(0.00148)
	(0.00120)
	(0.00332)
	(0.00208)

	SERGDPGW
	0.00194
	-6.37e-05
	0.00195
	-8.93e-05
	0.000311
	-0.000994*

	
	(0.00230)
	(0.000731)
	(0.00190)
	(0.000667)
	(0.000684)
	(0.000524)

	FINEMP
	
	89.56
	
	66.03
	
	61.80

	
	
	(91.80)
	
	(86.42)
	
	(87.00)

	RURPOP
	
	-1.126**
	
	-1.296***
	
	-1.310***

	
	
	(0.490)
	
	(0.471)
	
	(0.473)

	RURINCOM
	
	0.157*
	
	0.0953
	
	0.100

	
	
	(0.0900)
	
	(0.0910)
	
	(0.0918)

	GOVEXP
	
	-0.0689***
	
	-0.0627***
	
	-0.0631***

	
	
	(0.00983)
	
	(0.00941)
	
	(0.00927)

	ENTERP
	
	
	6.23e-05*
	3.65e-05
	6.13e-05*
	3.56e-05

	
	
	
	(3.36e-05)
	(2.83e-05)
	(3.33e-05)
	(2.81e-05)

	GDPGROW
	
	
	
	
	0.0124**
	0.0104***

	
	
	
	
	
	(0.00528)
	(0.00386)

	Constant
	2.879***
	3.439***
	2.631***
	3.439***
	2.542***
	3.386***

	
	(0.0672)
	(0.522)
	(0.103)
	(0.507)
	(0.102)
	(0.502)

	lnalpha
	-0.00934
	-0.426***
	-0.121*
	-0.550***
	-0.133**
	-0.561***

	
	(0.0514)
	(0.0888)
	(0.0628)
	(0.0696)
	(0.0629)
	(0.0677)

	Observations
	1,212
	1,212
	1,212
	1,212
	1,212
	1,212


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.
Table B4a: Estimates for the policy-oriented bank in non-agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	0.0287***
	0.0296***
	0.0285***
	0.0287***
	0.0280***
	0.0284***

	
	(0.00744)
	(0.00748)
	(0.00746)
	(0.00746)
	(0.00749)
	(0.00755)

	INDGDPGW
	0.00167
	0.00387*
	0.00200
	0.00397**
	0.000442
	0.00326

	
	(0.00188)
	(0.00200)
	(0.00189)
	(0.00200)
	(0.00292)
	(0.00314)

	SERGDPGW
	0.0107***
	0.00878***
	0.0106***
	0.00887***
	0.00965***
	0.00849***

	
	(0.00258)
	(0.00273)
	(0.00258)
	(0.00274)
	(0.00272)
	(0.00276)

	FINEMP
	
	1.519**
	
	1.470**
	
	1.477**

	
	
	(0.617)
	
	(0.584)
	
	(0.583)

	RURPOP
	
	0.0699
	
	0.114
	
	0.120

	
	
	(0.117)
	
	(0.117)
	
	(0.115)

	RURINCOM
	
	-0.000928
	
	-0.00161
	
	-0.00194

	
	
	(0.0443)
	
	(0.0445)
	
	(0.0445)

	GOVEXP
	
	-0.0321***
	
	-0.0304***
	
	-0.0301***

	
	
	(0.00744)
	
	(0.00730)
	
	(0.00738)

	ENTERP
	
	
	1.28e-05***
	1.03e-05**
	1.27e-05***
	1.03e-05**

	
	
	
	(4.28e-06)
	(4.05e-06)
	(4.25e-06)
	(4.03e-06)

	GDPGROW
	
	
	
	
	0.00472
	0.00193

	
	
	
	
	
	(0.00636)
	(0.00631)

	Constant
	-0.622***
	-0.572***
	-0.664***
	-0.635***
	-0.684***
	-0.647***

	
	(0.0606)
	(0.0973)
	(0.0634)
	(0.102)
	(0.0693)
	(0.107)

	lnalpha
	-22.54
	-22.54
	-22.54
	-22.54
	-22.54
	-22.54

	
	(0)
	(0)
	(0)
	(0)
	(0)
	(0)

	Observations
	1,266
	1,266
	1,266
	1,266
	1,266
	1,266


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.

Table B4b: Estimates for the policy-oriented bank in agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	-0.00102
	-0.00107
	-0.00103
	-0.00108
	-0.00171
	-0.00165

	
	(0.00126)
	(0.00119)
	(0.00128)
	(0.00121)
	(0.00185)
	(0.00171)

	INDGDPGW
	0.000477
	0.000965
	0.000546
	0.00101
	-0.00253
	-0.00117

	
	(0.00128)
	(0.00134)
	(0.00129)
	(0.00135)
	(0.00187)
	(0.00176)

	SERGDPGW
	6.74e-05
	-0.000208
	7.06e-05
	-0.000206
	-0.000559
	-0.000756

	
	(0.000628)
	(0.000837)
	(0.000627)
	(0.000836)
	(0.000964)
	(0.00122)

	FINEMP
	
	0.554
	
	0.531
	
	0.367

	
	
	(1.825)
	
	(1.843)
	
	(1.930)

	RURPOP
	
	-0.204**
	
	-0.205**
	
	-0.200**

	
	
	(0.101)
	
	(0.101)
	
	(0.101)

	RURINCOM
	
	-0.0262
	
	-0.0286
	
	-0.0290

	
	
	(0.0675)
	
	(0.0679)
	
	(0.0676)

	GOVEXP
	
	-0.0362***
	
	-0.0359***
	
	-0.0355***

	
	
	(0.00606)
	
	(0.00605)
	
	(0.00604)

	ENTERP
	
	
	1.72e-06**
	1.34e-06*
	1.71e-06**
	1.35e-06**

	
	
	
	(8.40e-07)
	(6.91e-07)
	(8.28e-07)
	(6.82e-07)

	GDPGROW
	
	
	
	
	0.00780**
	0.00616*

	
	
	
	
	
	(0.00332)
	(0.00315)

	Constant
	-0.299***
	-0.0287
	-0.305***
	-0.0327
	-0.347***
	-0.0741

	
	(0.0353)
	(0.0815)
	(0.0356)
	(0.0816)
	(0.0367)
	(0.0814)

	lnalpha
	-22.47
	-22.47
	-22.47
	-22.47
	-22.47
	-22.47

	
	(0)
	(0)
	(0)
	(0)
	(0)
	(0)

	Observations
	1,212
	1,212
	1,212
	1,212
	1,212
	1,212


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.
Table B5a: Estimates for city commercial banks in non-agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	-0.0706***
	-0.00405
	-0.0771***
	-0.00717
	-0.0848***
	-0.0129

	
	(0.0167)
	(0.00738)
	(0.0172)
	(0.00823)
	(0.0194)
	(0.00919)

	INDGDPGW
	-0.0441***
	-0.00235
	-0.0324***
	0.00230
	-0.103***
	-0.0217

	
	(0.00719)
	(0.00945)
	(0.00704)
	(0.00801)
	(0.0189)
	(0.0175)

	SERGDPGW
	0.0413***
	0.00855
	0.0288**
	0.00695
	-0.0277**
	-0.00573

	
	(0.0146)
	(0.0119)
	(0.0136)
	(0.0113)
	(0.0124)
	(0.0123)

	FINEMP
	
	164.7
	
	126.8
	
	116.6

	
	
	(165.9)
	
	(167.7)
	
	(168.0)

	RURPOP
	
	-2.247***
	
	-2.344***
	
	-2.198***

	
	
	(0.702)
	
	(0.756)
	
	(0.708)

	RURINCOM
	
	0.0118
	
	0.00887
	
	0.00673

	
	
	(0.130)
	
	(0.119)
	
	(0.122)

	GOVEXP
	
	-0.159***
	
	-0.151***
	
	-0.147***

	
	
	(0.0346)
	
	(0.0321)
	
	(0.0325)

	ENTERP
	
	
	0.000105***
	6.95e-05***
	0.000105***
	6.93e-05***

	
	
	
	(1.59e-05)
	(2.35e-05)
	(1.69e-05)
	(2.37e-05)

	GDPGROW
	
	
	
	
	0.192***
	0.0571*

	
	
	
	
	
	(0.0325)
	(0.0301)

	Constant
	1.088***
	1.563
	0.685***
	1.426
	0.0290
	1.184

	
	(0.196)
	(1.043)
	(0.204)
	(1.012)
	(0.220)
	(0.930)

	lnalpha
	1.528***
	1.002***
	1.427***
	0.949***
	1.313***
	0.933***

	
	(0.0576)
	(0.128)
	(0.0611)
	(0.114)
	(0.0690)
	(0.111)

	Observations
	1,266
	1,266
	1,266
	1,266
	1,266
	1,266


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.

Table B5b: Estimates for city commercial banks in agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	-0.00316
	-0.00367
	-0.00372
	-0.00511*
	-0.00327
	-0.00663

	
	(0.00327)
	(0.00235)
	(0.00304)
	(0.00278)
	(0.00287)
	(0.00458)

	INDGDPGW
	-0.00906
	-0.000266
	-0.00124
	0.0116
	-0.0637***
	-0.0303**

	
	(0.00865)
	(0.0109)
	(0.00766)
	(0.00705)
	(0.0154)
	(0.0131)

	SERGDPGW
	0.0233
	0.00897
	0.0219
	0.00634
	-0.00131
	-0.00152

	
	(0.0149)
	(0.0148)
	(0.0155)
	(0.00937)
	(0.00267)
	(0.00224)

	FINEMP
	
	246.8
	
	185.6
	
	158.5

	
	
	(158.2)
	
	(142.1)
	
	(142.4)

	RURPOP
	
	-1.800**
	
	-2.510***
	
	-2.607***

	
	
	(0.829)
	
	(0.766)
	
	(0.802)

	RURINCOM
	
	0.193
	
	0.147
	
	0.169

	
	
	(0.152)
	
	(0.142)
	
	(0.144)

	GOVEXP
	
	-0.223***
	
	-0.196***
	
	-0.188***

	
	
	(0.0494)
	
	(0.0449)
	
	(0.0431)

	ENTERP
	
	
	7.64e-05
	2.34e-05
	6.47e-05
	1.90e-05

	
	
	
	(5.48e-05)
	(3.81e-05)
	(5.38e-05)
	(3.17e-05)

	GDPGROW
	
	
	
	
	0.134***
	0.0890***

	
	
	
	
	
	(0.0262)
	(0.0237)

	Constant
	0.220
	0.889
	-0.181
	1.093
	-0.726**
	0.721

	
	(0.215)
	(0.881)
	(0.276)
	(0.862)
	(0.297)
	(0.874)

	lnalpha
	2.084***
	1.545***
	2.023***
	1.423***
	1.954***
	1.375***

	
	(0.0739)
	(0.127)
	(0.0706)
	(0.0977)
	(0.0739)
	(0.0955)

	Observations
	1,212
	1,212
	1,212
	1,212
	1,212
	1,212


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.
Table B6a: Estimates for rural financial institutions in non-agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	0.0159***
	0.0156***
	0.0155***
	0.0135***
	0.0151***
	0.0133***

	
	(0.00324)
	(0.00318)
	(0.00309)
	(0.00266)
	(0.00316)
	(0.00274)

	INDGDPGW
	-0.00251
	-0.000339
	0.000292
	0.00127
	-0.00231
	0.000259

	
	(0.00229)
	(0.00206)
	(0.00203)
	(0.00187)
	(0.00585)
	(0.00514)

	SERGDPGW
	0.0100**
	0.00689**
	0.00900***
	0.00702**
	0.00736*
	0.00642

	
	(0.00415)
	(0.00349)
	(0.00346)
	(0.00308)
	(0.00444)
	(0.00395)

	FINEMP
	
	-0.459*
	
	-0.862**
	
	-0.853**

	
	
	(0.246)
	
	(0.403)
	
	(0.413)

	RURPOP
	
	0.126
	
	0.275***
	
	0.282***

	
	
	(0.0897)
	
	(0.0798)
	
	(0.0848)

	RURINCOM
	
	0.0753
	
	0.0635
	
	0.0629

	
	
	(0.0793)
	
	(0.0582)
	
	(0.0577)

	GOVEXP
	
	-0.0279***
	
	-0.0243***
	
	-0.0242***

	
	
	(0.00307)
	
	(0.00281)
	
	(0.00279)

	ENTERP
	
	
	5.23e-05***
	4.88e-05***
	5.18e-05***
	4.87e-05***

	
	
	
	(7.21e-06)
	(6.98e-06)
	(7.34e-06)
	(7.03e-06)

	GDPGROW
	
	
	
	
	0.00654
	0.00253

	
	
	
	
	
	(0.0122)
	(0.0106)

	Constant
	3.590***
	3.585***
	3.387***
	3.302***
	3.371***
	3.291***

	
	(0.0658)
	(0.0862)
	(0.0636)
	(0.0827)
	(0.0638)
	(0.0891)

	lnalpha
	-0.578***
	-0.654***
	-0.690***
	-0.760***
	-0.691***
	-0.760***

	
	(0.0588)
	(0.0598)
	(0.0621)
	(0.0637)
	(0.0620)
	(0.0637)

	Observations
	1,266
	1,266
	1,266
	1,266
	1,266
	1,266


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
Source: authors’ calculation.

Table B6b: Estimates for rural financial institutions in agricultural counties
	VARIABLES
	[1]
	[2]
	[3]
	[4]
	[5]
	[6]

	AGRGDPGW
	-0.000582
	-0.000702
	-0.000678
	-0.000773
	-0.00101
	-0.00102*

	
	(0.000516)
	(0.000500)
	(0.000535)
	(0.000532)
	(0.000642)
	(0.000618)

	INDGDPGW
	-0.00301*
	-0.00173
	-0.00164
	-0.000587
	-0.00673***
	-0.00494***

	
	(0.00172)
	(0.00173)
	(0.00160)
	(0.00164)
	(0.00150)
	(0.00190)

	SERGDPGW
	-0.000996
	-0.000898*
	-0.00100*
	-0.000905*
	-0.00192***
	-0.00159***

	
	(0.000607)
	(0.000506)
	(0.000537)
	(0.000485)
	(0.000489)
	(0.000577)

	FINEMP
	
	-5.947***
	
	-6.466***
	
	-6.725***

	
	
	(0.990)
	
	(1.262)
	
	(1.414)

	RURPOP
	
	0.266***
	
	0.244***
	
	0.248***

	
	
	(0.0976)
	
	(0.0898)
	
	(0.0903)

	RURINCOM
	
	0.0724
	
	0.0295
	
	0.0261

	
	
	(0.0692)
	
	(0.0793)
	
	(0.0780)

	GOVEXP
	
	-0.0354***
	
	-0.0331***
	
	-0.0321***

	
	
	(0.00477)
	
	(0.00483)
	
	(0.00488)

	ENTERP
	
	
	2.26e-05
	1.77e-05
	2.17e-05
	1.72e-05

	
	
	
	(2.38e-05)
	(2.30e-05)
	(2.36e-05)
	(2.28e-05)

	GDPGROW
	
	
	
	
	0.0115***
	0.00943***

	
	
	
	
	
	(0.00315)
	(0.00357)

	Constant
	3.684***
	3.604***
	3.585***
	3.546***
	3.528***
	3.496***

	
	(0.0432)
	(0.0748)
	(0.0717)
	(0.101)
	(0.0679)
	(0.0995)

	lnalpha
	-0.776***
	-0.876***
	-0.862***
	-0.954***
	-0.874***
	-0.963***

	
	(0.0709)
	(0.0733)
	(0.0650)
	(0.0651)
	(0.0645)
	(0.0648)

	Observations
	1,212
	1,212
	1,212
	1,212
	1,212
	1,212


Notes: *** p<0.01, ** p<0.05, * p<0.10; standard errors in parentheses
[bookmark: _GoBack]Source: authors’ calculation.
